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the week’s records. 
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| and prices recede. 
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contracts presents the main 
The Annalist Price Index shows 


including new lows for the depression. 


A greater than seasonal increase in March building 


“constructive” feature of 


another decline, with recessions broadly spread, and 


Steel output 


Automobiles expand slightly. 











figures for March, re- 
ported today by the 
F. W. Dodge Corpo- 
ration, furnish prac- 
tically the only cur 
rent record indicating 
an expansion of ac- 
tivity such as might 
help to produce a more satisfactory 
condition of business. The average 
daily value of contracts in March, 
at $14,246,388, represents an _ in- 
crease of 33.2 per cent over the 
daily rate in February, against a 
normal seasonal increase of 24.2 pei 
cent. The daily rate for the last 
week in March was about a million 
and a quarter lower than that of 
the first half, and consequently the 
suggestion of the earlier report that 
the month might show an increase 
of around 40 per cent over Feb- 
ruary was not fulfilled. The more 
than seasonal increase of the March 
daily average, following a propor- 
tionately extra-seasonal rise of the 
daily rate in February, is an en- 
couraging feature—within its own 
limits. The point obtrudes itself 
that even the March daily average 
is low in absolute measurement; and 
the fact that residential contracts, 
at 27 per cent of the total, were 
considerably below the prosperity 
percentage, suggests that this class 
of construction is unlikely to in- 
crease very greatly in advance of 
considerable improvement in other 
fields of business activity. In other 
words the _ business-stimulating 
powers of building are themselves 
limited by the general state of busi- 
ness. In connection with the class 
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of public works and utilities it i 
interesting to note that the trend 
line since the beginning of 1925 i 
a flat curve which since the middle 
of 1929 has closely 
a horizontal line. If we take int« 
account the indications of the past 
two months that building 
itself appears not to be increasing 
in volume up to the 
earlier expectations, it may well 
seem that we should not entertai: 
any large hopes of business resus 
citation through the building and 
construction industry. 


approximated 


public 


measure ofl 


Of the retrogressive movements 
in the week’s records, perhaps the 
most striking is the occurrence of 
another small decline in the_ com 


modity price level, a drop of 0.4 
points carrying The Annalist Index 
to the lowest point since 1914, at 
107.7. The declines were widely dis 
tributed, as can be seen from the 
detailed report on another page, and 
they include a new textile low levei 
for the present depression and 
new, all-time low for rubber at 6% 
cents. 

This current addition to the de 
clining course of the commodity 
price curve adds a little to the im 
pressiveness of the almost con 
tinuous and nearly straight-line de- 
cline in the commodity price level 
since its most recent peak, in July, 
1929. From that point the recession 
to the present level represents a 
decline of 28 per cent, which may be 
compared with the 35.5 per cent 
drop in the Bureau of Labor Statis 
tics index in the period from June, 
1920 to January, 1922. The present 
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modity price deflation is therefore not as 
severe as that of ten years ago. That it 
is serious, however, and that it may be 
expected to continue somewhat further, 
are obvious inferences. One very im- 
portant difference between present pro- 
duction conditions and those in 1921 i: 
the present actually developed excess of 
producing capacity in nearly all lines 
when output capacity is measured 
against the absorbing power of markets. 

Two of the week’s records which show 
increased production may well be noted 
here because the practical futility of 
their seeming implications is so fully 
illustrative of the fact that rates of in- 
crease do not compensate for low basic 
levels. Pig iron production in March 
showed an increase in the daily rate of 
7.6 per cent by contrast with the usual 
seasonal increase of 4.9 per cent; and 
the daily rate of steel ingot production 
in March increased over that of Feb- 
ruary by 10.4 per cent in place of the 
usual 4.6 per cent. Yet both of these 
more-than-seasonal percentage increases 
are lost, submerged, in a low genera! 
level of activity for the iron and steel 
industry which holds that field of pro- 
duction in a state of abnormal depres- 
sion and dullness out of which there is 
no present sign of its emerging. 

Steel shows a disappointing aspect as 
the normal mirror of wide-spread busi- 
ness activities. The rate of ingot pro- 
duction for the industry as a whole is 
reported this week as only 53 per cent 
of capacity, a decline per cent 
within a week. Prices for shed steel 
are weak in several directions, and as 
late as the, eighth day of the second 
quarter there is no indication that the 
price of 1.70 cents a pound, Pittsburgh, 
on bars, shapes and plates, which the 
Carnegie Steel Company sought to im- 
pose some weeks ago, has any calculable 
chance of being realized. 

A somewhat curious note in this con- 
nection is supplied by The lron Age in 
its report this week on the auteinobile 
situation. In that report, noting that 
automotive takings of steel last month 
were disappointingly small, it says: 

Some of the slackening in steel specifi- 
cations from the automobile industry the 
past two weeks has been the result of 
the Ford company overbuying in Feb- 
ruary for its March requirements. 
Orders were placed with mills for steel 
for some 20,000 to 25,000 cars more than 
were manufactured. This meant that de- 
liveries which should have been com- 


pleted in March dragged over into the 
early part of April, and this month’s 


releases in some cases will be held back 
temporarily. The result is that Ford’s 
May purchases, to be made the coming 
week, will be considerably* leaner than 
anticipated. 

This is perhaps sufficient comment on 
the outlook for the automobile industry, 
that outlook being very largely prob- 
lematical. Within the steel industry 
there appears to be some hope that auto- 
mobile sales will so increase in May and 
June as to lift perceptibly the rate of 
ingot production; but to the outside ob- 
server this prospect does not seem large. 

Electric power output, adjusted for 
seasonal variation, shows a rise in the 
index for last week, that figure being 
88.1, as contrasted with 87.4 for the pre- 
ceding week. Actual output by the light 
and power industry was about 8 million 
kilowatt hours less than in the preced- 
ing week, the rise in the index being ac- 
counted for by the weekly seasonal varia- 
tion. The Atlantic seaboard region 
shows an increase of 3.7 per cent above 
that of the corresponding week last year, 
while the Pacific Coast region shows an 
increase of 9 per cent; the central in- 
dustrial region is practically unchanged, 
with output 5.9 per cent below that of a 
year ago. 

Freight loadings in the latest week re- 
ported, that ended March 28, showed a 
slight decrease from the total of the pre- 
ceding week, and the uncorrected load- 
ings curve therefore loses a part of the 
seasonal upslant which it appeared to be 
taking the week before. At present levels, 
car loadings indicate an insufficiency of 
net operating revenue to the carriers 
which becomes more serious as it con- 
tinues longer. The reasonable probabili- 
ties of the present trend in this sector 
of business are hardly receiving the at- 
tention they merit. 

On another page there is a table from 
the Bureau of Labor figures showing in- 
creases and decreases in industrial wage 
rates since the stock market crash in 
1929, which is perhaps worth attention 
in connection with the increasing discus- 
sion of cuts in wage rates as a possible 
necessary part of business readjustment. 
The problem is a difficult one, with much 
to be said in support of the possible 
psychological effects of maintaining 
nominal wage rates at the level of two 
years ago. In the long run, however, 
realities dominate, and there are indi- 
cations that the general business view of 
what are realities in the wage situation 
is making a visible departure from the 
psychological position. A wage rate that 
is paid only for part-time work becomes 
by that fact essentially a fiction. The 
practical point for the workman is not 
primarily the rate of wages per hour but 
whether he earns enough in a week to 
give him a decent living. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


have occurred during the week and 
the market averages have been car- 
ried down to the level of early February. 
Thus far only a small volume of offer- 
ings has been brought out by the lower 
prices and the downward movement has 
in general been irregular and lacking in 
vigor. At the same time there has been 
a noticeable absence of rallying power. 
After a brief recovery at the close 
of last week the market turned down- 
ward again on Monday. Losses were in- 
creased next day, but a moderate rally 
on light volume set in on Wednesday. 
Some further gains were made early 
Thursday, but before the close the mar- 
ket sold off again, and on increased vol- 
ume. 
The most acute pressure has been in 
the steel stocks and the industrial spe- 
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Apr. 4 123.4 121.3 122.6 
a eiebaieametetds 123.9 120.5 120.6 
hi ee ap eects) 120.8 117.8 118.2 
BE. WR wa cas santana 121.0 118.3 120.2 
Ms cnc aceccuowe 121.3 119.1 119.8 
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THe ANNALIsT of Feb. 6, 1931, e 306. 


cialties. Steel, Bethlehem, Vanadium, 
Worthington Pump and Johns Manville 
have fallen from 5 to 10 points during 
the week. There has been scattering 
weakness in other groups. The railroad 
stocks have been particularly weak, a 
few penetrating December low records. 
On the other hand the tire and motor 
stocks have held up rather well, and the 
oils have recovered moderately during 
the week. A number of public utilities, 
such as Telephone and Gas, have held 
their ground. Such irregularity is unu- 
sual in a declining market. 

Stock prices have been moving down- 
ward for about a fortnight. Thus far the 
decline has been dull and irregular. The 
fact that a number of stocks have ap- 
proached old support points suggests that 
some recovery is due. But it would be unu- 
sual for the market to make an important 
reversal of trend without developing 
heavier volume. It would be interesting 
to see how well the present market struc- 
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ture would withstand a really vigorous 
bear attack, 

The general business and financiai 
background remains substantially un- 
changed. During the week the United 
States Treasury has withdrawn depos- 
its in banks throughout the country at 
a rapid rate to provide for payment of 
veterans’ bonus loans. Last week’s sharp 
increase in the amount of money in cir- 
culation probably resulted’ from these 
payments. If trade is to be stimulated 
by veterans’ loans some tangible effect 
should shortly make its appearance ir 
the weekly business index. 

The withdrawal of treasury deposits 
caused only a slight temporary tighten- 
ing in the money market. At one time 
during the week call money rose as high 
as 2% per cent, but soon dropped back 
agair to the conventiona) 1% per cent 

This morning’s statement of the Fed- 
eral Reserve Banks shows a further de- 
cline in rediscounts and another increase 
in holdings of bills bought in the open 
market. Government security holdings 
remain unchanged. 

It is now nearly four months since the 
December low point in stocks. Over this 
period the market has rallied and de- 
clined, thus following the usual post- 
bear market behavior pattern. It is in- 
teresting to note that in only two in- 
stances in the past fifty years has this 
waiting area at the bottom of a cycle 
been as short as four months. The aver- 
age duration has been seven months, and 
in three instances, 1897, 1904 and 1921, 
it lasted eight or nine months. This 
suggests that the market ought to begin 
to show signs of life some time during 
the Summer. Precedent seems to be 
rather against the immediate develop- 
ment of a vigorous bull market. 

There are several powerful favorable 
factors in the market situation. But 
unfortunately they are of a general and 
passive rather than of an immediate and 
active sort. A low level of stock prices 
(outside the market leaders), low money 
rates, and the certainty that business 
will sooner or later begin to improve, 
make a sound foundation for a cyclical 
upswing in stocks. But the present low 
level of corporation earnings, the uncer- 
tainty as to the immediate business out- 
look, and the fact that a number of 
market leaders are. still rather high 
renders the outlook for the next several 
weeks at least no better than doubtful. 
There can be little question that thor- 
ough liquidation would in the end hasten 
recovery. 

There is considerable discussion in 
Wall Street as to the character of stocks 
that will lead the next upswing. It 
seems improbable that many of the 
stocks active in 1928-29 will again ad- 
vance substantially. An effort to mark 
up prices of many of these issues would 
inevitably meet large quantities of 
stock from holders who would be only 
too glad to get out even or at a small 
loss. 

Other things being equal, the chances 
are against a stock that had a spectac- 
ular advance in 1929 having another one 
in 1931-33, although undoubtedly some 
of the old leaders will again be promi- 
nent. In this connection it should be 
recalled that a market leader is not 
necessarily a stock that is outstanding 
in large volume. Some relatively small 
or moderate-sized issues have been lead- 
ing trading issues, as for example Bald- 
win and Studebaker in 1919-23. 

Foreign exchange markets have moved 
in a narrow range this week. German 
and Dutch rates have advanced. 

A. McB. 
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Farm Country Faces Necessity of Adjustment to 
Limited Production Credit 





ANKING and trade of 
the interior farm 
States are entering 
the new crop season 
under completely new 
economic conditions. 
Previous years have 
seen low prices for 
farm products, and 

Sweeping deflation has within a decade 
stunned for a few months the financial 
activities. But never before has arrived 
so general, so rapidly attained and so 
prolonged a_ recession of production 
credit, affecting the entire list of its 
income-producing output. Apparently 
this has no immediate prospect of bet- 
terment. 











Demand for Credit Abnormal 


At the same time, and largely because 

of long depressed markets, the demand 
for credit is above normal. Were the 
tural banks of the grain-growing States 
in their usual position to serve this de- 
mand, which seasonally increases during 
late Spring, the problem would be sim- 
plified. They are, however, themselves 
worn by unfavorable factors that for 
more than a year have been eating into 
their resources and diminishing their 
ability to sustain adequately the needs 
of their communities. 
Popularly, because most spectacularly 
discussed, attention has been centred on 
wheat. The pronounced decline in the 
market of that cereal since last harvest, 
and the efforts of the Farm Board to 
sustain its price, have made it a nation- 
wide topic. But it is not generally un- 
derstood that the whole list of farm 
products has shared in the troubles of 
wheat—some, indeed, showing a greater 
price-deflation. 

The business life of the Middle West 
is confronted by agricultural prices on 
the whole 40 per cent lower than a year 
ago; in the oil industry, which ranks 
second to agriculture in the Southwest, 
returns are at a level 50 per cent less 
than in 1930. The primary income is, 
therefore, down materially, while com- 
modities and services which must be ob- 
tained in exchange for it have not been 
reduced proportionately to grain, live 
stock and oil. Hence has arrived a mal- 
adjustment of its finances that calls for 
cautious procedure on the part of rural 
banks and financing agencies. 


New Conditions Offer Bewildering 
Problem 


Psychologically, too, there has been a 
change. The steady upward climb from 
the deflation of 1921, continuing until 
1929, gave confidence in a final return 
to normal conditions. While the price 
level of products was not high, it did 
show some profit; and gradually the 
liquidation of long-time debts was being 
accomplished. Helped along—perhaps 
too enthusiastically—by high-powered 
salesmanship, farms were refurnished 
with machinery of modern type. Gaso- 
line and oil motors supplanted the hum- 
ble team of mules; wagons disappeared 
from the highways, being succeeded by 
motor trucks. Debts to accomplish this 
were incurred, but it was felt that even- 
vually savings in operations would meet 
the instalments. In a less degree it was 
the story of war times. One thing re- 
mained stationary—land values. No 
more could indebtedness be cared for by 
transfering current obligations to long- 
time mortgages, the increment that for 
two decades gave this recourse had 
ceased. The combination of a general 
drought and a price level falling to or 


By C. M. 


below cost of production have wrecked 
plans which had been maturing for eight 
years. 

The change has come with such sud- 
denness as to find the producer un- 
equipped for fitting his processes to the 
new conditions. He is bewildered as to 
his future course. Reduction of the cost 
of the farm output offers only moderate 
possibilities. Labor is cheaper, to be 
sure, but with the new machinery little 
outside labor is required. Depreciation 
of equipment goes on; taxes are as high 
as ever—the overhead of the producer 
may be lowered by going without com- 
modities, but that affects the whole 
structure of trade. 


Production Credit Smaller Than Last 
Year. 


A recent statement from Washington 
that the Farm Board pegged the wheat 
price 20 to 30 cents above the world 
figure in order, for one reason, to pre- 
vent the collapse of a vast number of 
rural banks holding wheat as collateral 
for loans, touched an important factor 
in the financial condition of the interior. 
Mostly that collateral has been used to 
liquidate loans based upon it, but where 
it was pledged at around 74 cenis a 
bushel the income realization was but 
55 cents or less, about enough to wipe 
out the notes. Whatever profit there 


HARGER 
might have been in the higher figure 
was eliminated. The past Winter will 


stand as one of the most unprofitable on 
record in the experience of live-stock 
feeding—a material part of the activity 
of the Corn Belt—with prices for the fin- 
ished product off 30 to 40 per cent com- 
pared with a year ago. 

The position of the banks of the agri- 
cultural section is influenced directly by 
the margin which producers can assem- 
ble and utilize in deposits or liquidation. 
The supply of production credit thus to 
be obtained—and to be needed until har- 
vest is completed—is considerably 
than in 1930. ‘Despite efforts to reduce 
overhead in production, the demand for 
credit will doubtless be larger than usual 
at this season. Some of this need will 
be supplied by the agricultural loans 
made to most of the more desperate 
areas, some $20,000,000 already having 
been distributed—and through the in- 
creased activities of the agricultural 
credit corporations. Not much 
expected from the farm mortgage field, 
two large insurance companies prominent 
in that loan field having practically 
withdrawn therefrom and others restrict- 
ing their commitments to a minimum. 


iess 


is to be 


Country Banks in Difficult Position. 


The situation of the country 
prevents their going far in accommoda 


banks 


Wage Rate Increases and 
Cuts Since Oct. 1929 


S being the best obtainable statisti- 
A cal evidence bearing upon the 
question how far if at all wage 

rates in this country have been reduced, 
the accompanying table has been com- 
piled from the published monthly re- 
ports of the United States Bureau of 


ures indicate at most a tendency rathe1 
than an actual movement of large 
amount. 

As a possible indication of tendency, 
certain figures in the table are of in- 
terest. For example, in 1930 the average 
number of employes affected by wage 














Labor Statistics. The figures for Janu- increases in the first half of the year 
INCREASES. DECREASES. 

No No. Em- Aver- No No. Em- Aver 
of In- of Estab- ployes age In- of In- of Estab- ployes age De 
dustries lishments Affected crease dustries lishments Affected crease 

1929. 
September 19 60 3,255 6.6 6 11 777 9.6 
October . a 21 62 6,778 6.7 8 11 1,160 7.¢ 
November .. ; 12 41 2,287 6.5 4 i) 543 5.9 
December 13 35 8,610 9.2 11 23 1,622 9 
1930. 
January 13 A 21,301 2.9 14 26 2,676 9.7 
February 7 16 2,138 5.3 12 25 8,814 10.0 
March . 3 3 58 7.3 14 31 2,171 7.8 
April 8 13 461 §.2 17 57 5,828 10.1 
ay 5 6 577 4.9 22 67 6,634 5.6 
pS Pee i 5 7 6,918 9.1 16 63 10,784 9.4 
Av. first 6 mos. 7 16 5,242 5.8 16 45 6,151 8.8 
tee 3 7 112 6.0 29 117 20,034 10.3 
ere see 33 133 24,729 10.5 
September 4 6 121 4.3 29 87 10,884 9.7 
October 6 6 649 13.4 32 118 9,817 9.4 
November 3 4 243 12.0 35 119 12,287 10.5 
December ....... - 3 3 83 22.4 21 57 6,319 9.3 
Av. second 6 mos. 3 4 201 9.7 30 105 14,012 10.0 
1931. 
Janua 5 23 1,664 3.0 50 335 43,507 10.2 
on me 3 209 5.4 43 228 39,096 10.3 
ary and February show a marked in- was 5,242, while the average number 


crease in the number of manufacturers 
reporting wage reductions, and an in- 
crease also in the number of employes 
affected. It should be pointed out in 
this connection that the number of es- 
tablishments affected by the increases 
and decreases as tabulated constitute a 
very small proportion of the total num- 
ber which report to the Bureau of Labor 
Statistics; and that therefore these fig- 


affected by wage decreases in the same 
period was 6,151. For the second half 
of 1930 the average number affected by 
wage increases in each of the six months 
was 201; while the average of those af- 
fected by decreases was 14,012. The dis- 
parity between the numbers receiving 
wage increases and those whose wages 


were reduced is even more striking in the 


first two months of this year. 


tions. Mostly they entered 1931 with 
less deposits than a year earlier, and also 
with smaller secondary reserves, such as 
‘ommercial paper, bankers’ balances and 
investments. The carryover of loans was 
larger than in January, 1930. In some 
areas banks have been unable fully to 
liquidate borrowings from correspondent 
and Federal Reserve banks, while a con- 
tinuation of bank failures has accentu- 
the shortage of available funds. 
Nervous depositors have had an effect 
on deposits by withdrawing accounts to 
patronize the postal savings department, 
feeling that though interest is low there 
is absolute safety in those depositaries. 
Practically all failed banks, and a large 
portion of those which are active, have 
excessive real estate holdings, the result 
of taking over properties to save loss. 
All this ties up funds and strengthens 
the determination of bank managements 
to take no chances. 


ated 


Criticism in the press and otherwise 
been common that the rural banks 
are carrying too large reserves, and that 
they should liberalize their loans so that 
money may go into trade and revive the 
lagging business life of the farm coun- 
But the banker has been through 
a strenuous school of finance and is look- 
to the stability of his institution, 
feeling that he has yet a considerable 
way to go before he can safely extend 
as in normal times. He has in- 
charges for small deposi. ac- 
counts and has otherwise sought to in- 
crease his revenues, now materially les- 
sened by the low rates on his reserves 
investments in any kind of nigh- 
He is not thinking so 
much of earning dividends for the next 
year as he is of keeping his note case 
in fairly liquid form. Or if not liquid— 
can claim that—at least in a 
position where, though he may have to 
borrowers for another’ twelve 
months, there is a fair prospect that 
eventually they will pay out. 
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Problems of the Way Out. 


Recovery from the depression might 
lie along either of two lines: A larger 
income for the producer or a lower price 
for commodities. The first is not 
immediately in sight. The approaching 
wheat harvest, which because of a most 
favorable Winter promises to be fully 
normal, gives little encouragement to 
the grain growers. If the price is to be 
0 cents a bushel or lower, as is gener- 
ally expected, no producer can make a 
profit except possibly on cheap lands of 
the high plains, with an exceptional yield 
per acre—and then a most moderate 
profit. Farm Board pegging of prices 
s announced as to be eliminated July 1. 
What will happen then is yet a problem, 
but experts see no probable maintenance 
of present markets. 


level 


Commodity prices, except foodstuffs, 
remain practically at normal figures. 
Farm equipment is not materially lower. 
To be sure, foodstuffs such as dairy and 
poultry products are cheaper—but they 
also give a greatly lessened return to 
producer, being at a level not 
reached since the 90s. Thus the buying 
power of the rural community is met by 
commodity figures that strain its ability 
as a consumer. 


tne 


To be sure, the farmer can go with- 
out—which in effect has been what he 
has done for the past eight months; that 
is, he has limited his purchases to essen- 
tials and has reduced his spending to 
the lowest possible limit. The effect, of 
course, has been sluggish retail trade- 
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through Autumn and Winter and yet 
continuing. 

Between now and harvest the producer 
will find credit limited and will have 
little to bring income. This latter is 
always true of Spring and early Sum- 
mer, but normally there is abundant ac- 
commodation to carry through. The 
sealing downward of such credit will be 
because rural banks are watchful of their 
own responsibilities. They will extend 
credit only so far as seems safe. The 
producing country will have to adjust its 
activities on this basis regardless of the 
friendly desire of capital to accommo- 
date every comer. 

More Economical Living as a Remedy 

Two possibilities are ahead: A more 
economical scale of living, and some 
world event that will restore products of 
the farmstead to former prices. Replace- 
ments must of course come eventually— 
family needs will always be preseni. 


These may be met by cheaper quality 
goods, or by producing in the old-fash- 
ioned way some of the essentials of life. 
The farmer may bake his own bread 
instead of patronizing a town baker, as 
a vast number have done. The tractor, 
with its sunshade over the driver’s seat, 
may in instances give way to the mule 
team. The astonishing statistics of the 
number of farms without a cow or a 
chicken may be revised. The whole fab- 
ric of farm life may revert to simpler 
terms. Under present conditions this 
seems the logical way out—if the farmer 
will accept it gracefully. At any rate, 
it is not clear just how adopting resolu- 
tions and joining such organizations as 
the Non-Partisan League, which is try- 
ing to stage a come-back, will help. 
Efforts of agriculture experts, farm 
colleges, and other educative agencies 
are being bent toward reduction of pro- 
duction costs and diversified crops. The 


wheat farmer has as yet refused to ac- 
cept advice to reduce appreciably the 
acreage of his favorite output. But 
gradually it is sinking into his con- 
sciousness that in the end price fixes 
the volume of the products, and that if 
present markets continue he will have 
to adjust himself to the new régime. 


Credit Must Sustain Community 
Structure 


Were it not for the maladjustment of 
prices of farm products and manufac- 
tured commodities the interior would 
have reason for considerable optimism 
concerning the immediate future. A 
Winter of extreme moderation has les- 
sened the farmstead’s overhead; wheat 
has come through with little Winter-kill- 
ing; unusually liberal stocks of last 
year’s crop are yet in the farmer’s hands. 
Yet the producer is lacking in both cash 
and credit, and opportunity for obtaining 


either is distinctly limited—at least in 
such measure as to enable him to become 
a liberal purchaser of commodities or to 
liquidate his current obligations. 

Leniency toward debtors on the part 
of every loaning agency is a present 
need—and is being extended to the abil- 
ity of the capital. That it will be neces- 
sary to exercise patience for some 
months to come is the feeling of the 
bankers, not only as a deserved friendli- 
ness, but to maintain the community’s 
financial structure and allow a readjust- 
ment to the new conditions which affect 
every interest. The problem is to accom- 
plish this without lowering the scale of 
living already established, and without 
overstrain on the supporting financial 
basis. Eventually will come betterment 
growing out of adjusted methods and 
restored confidence—but it is being real- 
ized that this must be accomplished by 
the farmer and his related interests. 


A Trial Balance of Farm Board Operations— 
Peak of Cost May Be Near 


By GEORGE E. ANDERSON 





1T is barely possible 
that when the Cham- 
ber of Commerce of 
the United States at 
its annual meeting at 
Atlantic City at the 
end of this month 
makes its anticipated 
onslaught on the Fed- 
eral Farm Board with respect to price 
fixing, surplus crop control, acreage re- 
duction, the development of farm cooper- 
atives and the like, the position of the 
Board vis-a-vis some of these matters, 
and especially with respect to the Treas- 
ury of the United States, may have ma- 
terially changed. That the board will 
continue its development of cooperatives 
may be taken as settled, for this is the 
key policy of the government in the en- 
tire farm relief matter, and has been 
going on for years. But the Farm Board 
has already declared that it will not at- 
tempt further wheat price stablization 
by purchases of the 1931 crop; it has 
already stopped its direct purchase eot- 
ton stabilization program; and there are 
indications that in its other price stab- 
ilization and “orderly marketing” ef- 
forts it has reached a climax and that 
the next few months may materially 
change its general position. 















Drains on Treasury Being Eased 


It would be the part of overoptimism 
to assume that the board is liquidating 
its farm aid advances, but the heavy 
drain upon the Federal Treasury repre- 
sented by the board’s expenditures in the 
past twenty months is being eased and 
may be still further eased in the next few 
months. In the month of March the 
Farm Board not only ceased to draw 
upon the Treasury in net transactions 
but returned to it the sum of $3,370,783 
net previously withdrawn. While Con- 
gressional appropriations for the board’s 
use now include the whole of the $500,- 
000,000 revolving fund originally au- 
thorized in the farm marketing act 
($400,000,000 of which is now available, 
the other $100,000,000 being available 
after July 1, the board has drawn less 
than three-fourths of the appropriation 
for expenditure in the current fiscal year. 

Of the first year’s appropriation of 
$150,000,000 the board withdrew practi- 
cally the whole—$149,958,273 net, to be 
exact. Its net expenditures in the first 
quarter of the current fiscal year were 
comparatively light, amounting to $22,- 
894,463. In October they were only 
$1,771,383 net. From that month onward, 
however, during the period of grain- 








buying activity and seasonal crop mar- 
keting loans the expenditures mounted, 
reaching a total of $118,092,661 in the 
next four months, or an average of 
nearly $30,000,000 a month. The total 
net withdrawal from the Treasury 
against this fiscal year’s appropriation 
at the end of February was $142,759,507. 
By the end of March the year’s total had 
been reduced to $139,387,724. The total 
net withdrawals from the Treasury from 
the beginning of the board’s operations 
to March 31, therefore, amounted to 
$289,345,997, or about 72 per cent of-the 
funds actually subject to its order. In 
round numbers, the board has advanced 
in the way of farm aid $462,000,000, of 
which $173,000,000 has been repaid. 

While to assume that the board’s ex- 
penditures will stop where they are or 
will be materially reduced in the near 
future is rather too optimistic, there are 
indications that they may be held close 
to the present figure, if not materially 
reduced. The announcement at the end 
of February that the board would sell 
abroad at the market 20,000,000 bushels 
of “out of position” wheat stocks on the 
Atlantic seaboard and 15,000,000 bushels 
of similar stocks on the Pacific Coast 
means a credit of something like $20,- 
000,000 in the near future, some of 
which, indeed, may have been realized in 
March. The further announcement to- 
ward the end of March that the board 
would not buy any of the 1931 crop of 
wheat gives assurance that expenditures 
on this account after June 30 will at least 
have some limit. Returns on seasonal 
crop loans in the next few months will 
be large and credits heavy. 


Chief Problems and Commitments 


The chief uncertainty in the board’s 
finances at the present time is with re- 
spect to further purchases of the 1930 
wheat crop. It is anticipated that it will 
be necessary to make considerable fur- 
ther purchases under the board’s policy, 
especially with respect to the May posi- 
tion. These may run well toward 100,- 
000,000 bushels and involve commitments 
larger than the anticipated repayments, 
but even with respect to such purchases 
a limit is indicated and in a general way, 
at least, the flood of the tide of expendi- 
ture has been reached. 

The loans and commitments of the 
board outstanding at the end of March 


amounted to a trifle over $300,000,000, 
not all of which has been withdrawn 
from the Treasury. Of this amount about 
$12,600,000 represents loans and ad- 
vances. for physical facilities, i. e., ele- 
vators, warehouses, shipping plants and 
the like for which provision is made in 
the marketing act. There have also been 
considerable advances to cooperative as- 
sociations for working capital. The bal- 
ance makes up the total of loans to co- 
operatives on commodities, or the expen- 
ditures of the board through the Grain 
Stabilization Corporation or the Cotton 
Cooperative Association for the purchase 
of wheat and cotton. 

The chief commitment is that of $128,- 
000,000: for grain stabilization, all but 
about $4,000,000 of which represents ac- 
tual purchases of grain, practically all 
wheat, the $4,000,000 of which having 
been advanced as loans on a commodity 
basis. This would indicate that the wheat 
holdings of the board, at the estimated 
average purchase price of 92 cents a 
bushel, are a little over 130,000,000 bush- 
els. The second largest commitment is 
for cotton amounting to $116,500,000. 
About $55,000,000 of this sum represents 
purchases of cotton in the 1929 stabiliza- 
tion campaign, the rest loans to the cot- 
ton cooperative associations. 

Other important commitments are: 
Grapes and raisins, $14,700,000; wool and 
mohair, $11,800,000; dairy products 
(about half for physical facilities), 
$7,150,000; live stock, $2,800,000; citrus 
fruits (mostly to Florida producers as a 
result of abnormal conditions), $2,295,- 
000; tobacco, $1,400,000; dried fruits, 
$745,000; rice, $700,000, and beans, $623,- 
371. Other commitments amount to less 
than half a million dollars each and, in- 
clude advances on poultry and eggs, 
canned goods, pecans, potatoes, processed 
deciduous fruits, and most other staple 
farm products. 


Heavy Losses on Wheat and Cotton Likely 


The question uppermost with respect 
to these huge transactions of the board iv 
that of ultimate government loss. It is 
generally assumed that much, if not 
most, of these expenditures will be lost. 
That losses will be heavy is undoubtedly 
the case, but an examination of the 
board’s transactions indicates that the 
loss will probably be far less than is 
popularly anticipated, just as the board’s 





actual expenditures have been far less 
than is generally assumed. 

Of the board’s total commitments 
about $182,000,000 represents outright 
purchases of wheat and cotton. Assum- 
ing that the board can eventually dispose 
of its wheat holdings, which, it is esti< 
mated, may total 225,000,000 bushels by 
July 1, acquired at an average of about 
92 cents a bushel, and can sell these 
stocks at present world market rates, it 
wheat transactions on the 1930 crop 
would involve a loss of something like 
$72,000,000. With a prospect that wheat 
acreage in the United States, including 
both Fall and Spring planting, for the 
current season will be only 3 or 4 per 
cent below that of last season while 
world production promises to increase 
rather than diminish, the board can hard- 
ly expect to do better than hold such loss 
at something like the figure indicated. 
There is no certainty, of course, that it 
will be able to do as well as that. Noth- 
ing short of a world crop shortage will 
relieve the general world wheat situation 
and no such general! failure is in pros- 
pect. To dispose of its surplus holdings 
on the American market, in view of pres- 
ent and prospective hold-overs, would re- 
quire an acreage reduction in the imme- 
diate future far in excess of even that 
contemplated by the board, to place 
American wheat growing on a strictly 
domestic market basis. The board’s 
wheat holdings will be a burden for sev- 
eral years at best, and the possibility of 
increased losses will attend it indefi- 
nitely. 

Losses on cotton also are likely to be 
heavy. The stabilization program of 1929 
and the general arrangement of the board 
with the cotton cooperatives involve a 
three-year program, so that most of the 
board’s cotton holdings, as well as cotton 
loans, have between one and two years 
yet to go. Ultimate loss can only be de- 
termined by the position of cotton at the 
end of the three-year period. The wool 
and mohair situation also is highly un- 
favorable, and it is considered likely that 
the board will be compelled to carry its 
large commitments in this line indefi- 
nitely. Most of the other commitments 
are upon a more or less seasonal basis. 
From such loans much of the heavy ex- 
penditures of the Fall and early Win- 
ter will be returned to the Treasury in 
the next few months, but with the prob- 
ability that much of what is returned 
will again be advanced in the way of 
commodity loans for the marketing of 
new crops next Autumn. 

Aside from wheat, cotton and wool, 
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possible losses on the board’s loans are 
more problematical and have much to do 
with the board’s relations with the Fed- 
eral Intermediate Credit Banks. By rea- 
son of its own lack of machinery for the 
placing of its loans in aid of agriculture, 
and also because the original plan of the 
farm marketing act was to enable the 
board to supplement existing agencies 
for agricultural credits and other aids to 
the farmer, the policy of the board has 
been to act through the Intermediate 
Credit Banks. The wheat situation was 
so exceptional that it was beyond the 
capacity of the Intermediate Credit 
Banks to handle it except in a very sup- 
plementary way, and this led to the or- 
ganization of the Farmers’ National 
Grain Corporation for the purpose of 
handling loans, and later the Grain Stab- 
ilization Corporation for the actual pur- 
chase of wheat. Such also was the cotton 
situation in 1929. 

With these exceptions and with the ex- 
ception of loans for physical facilities, 
funds of the Federal] Farm Board are 
placed through, but not by, the Inter- 
mediate Credit Banks. The board’s loans 
are almost invariably loans in addition 
and supplementary to loans already 
granted by these banks. In theory, all of 
these loans of the Federal Farm Board 
and the Intermediate Credit Banks are 
based upon the security of the agricul- 
ture commodities they cover. In the case 
of the Intermediate Credit Banks the se- 
curity is good, since loans ave limited by 


law to 75 per cent of the market value 
of the commodities, and additional secu- 
rity can be and is demanded in case mar- 
ket prices go below the danger point. 
Lo&uns to the Farm Board, however, are 
not so limited, and it is known, of course, 
that some loans have been made in 
amounts which reach or even exceed the 
present market prices. The former may 
be considered strictly business loans; the 
latter are plainly in the nature of indi- 
rect agricultural relief. The board’s 
mortgage on crops pledged is junior to 
that of the Intermediate Credit Banks— 
so junior, in many cases, as to amount 
to a gamble on the future price of the 
commodity involved. 


The Pyramiding of Credit 


Under the government’s system of 
credit advances to agriculture for the 
orderly marketing of crops and other 
purposes, this credit in fact is pyramided 
on crop security. There is, first of all, 
ordinary credit granted farmers or as- 
by commercial 
banks on crop security. The volume of 
this credit far exceeds that of all other 
agencies. It is supported or supplement- 
ed in some cases by rediscounting with 
the Intermediate Credit Banks, though 
the volume of such business is compara- 
tively small. Next comes advances to 
farmers through agricultural credit com- 
panies or associations or live stock com- 
panies, with rediscounting by the Inter- 


sociations of farmers 


mediate Credit Banks and direct loans by 
the latter to agricultural cooperative as- 
sociations. These two lines of credit run 
to 75 per cent of the market value of the 
crop—considered higher than commercial 
banks can safely go. 

Intermediate Credit Bank loans to co- 
operatives are then supplemented by 
loans from the Farm Board, which in 
many cases go to the full market value 
of the crops, and—here is the rub—when 
the market value of the crops falls, as 
values have fallen since many of the 
board’s loans were placed—the board is 
squeezed out of its security, and, unless 
commodity prices rise must ultimately 
take a loss. So far the board has had 
to take no loss on any of these commod- 
ity loans, but since the principal loans of 
this sort are yet to be liquidated the rec- 
ord so far does not mean much. UIti- 
mately heavy losses must be anticipated. 
What such losses ultimately will be de- 
pends entirely upon the course of com- 
modity prices and the ability of the board 
to liquidate its loans by “orderly market- 
ing.” In no commodity is the situation so 
serious or losses so certain as in grain, 
but losses on the whole are certain to be 
considerable. 

Nevertheless, it is not likely that the 
losses of the government through the 
Farm Board will be as large as is gen- 
erally anticipated. It is possible that the 
entire half a billion dollar credit will be 
drawn by the board, although at present 
this does not seem probable. It is pos- 


sible that the situation may take such a 
turn that the board will need an exten- 
sion of the revolving fund, and that the 
next Congress will be called upon to au- 
thorize further advances to cover fur- 
ther possible commitments, although at 
present this, too, seems unlikely. The 
revival of the export debenture plan by 
several Western members of Congress 
indicates that there would be support for 
such a demand. On the other hand, the in- 
dustrial East is no longer so amiable to- 
ward farm relief as it was two years ago, 
and depression in industry has led to a 
consideration for the consumer which 
was absent in the boom days of the 
Farm Board organization. 

The result is likely to be the support 
of the Farm Board in its present opera- 
tions and with its present funds, but no 
further—a policy somewhat foreshad- 
owed, perhaps, by the understanding that 
the administration in Washington sup- 
ports the Farm Board in all that it has 
done but also is calling upon the country 
to head off further special demands on 
the Treasury by special groups. There 
is every likelihood that the Farm Board 
will be able to carry out its program 
with the funds now in hand, and in the 
meanwhile it is neither to the interest of 
depressed agriculture, of depressed indus- 
try or of the Federal Treasury that 
Farm Board losses be exaggerated. 
They are likely to be large, but there is 
considerable reason to anticipate much 
salvage from the wreck. 


German Bank Losses From Bourse Collapse of 1930 


By ROBERT CROZIER LONG 


BERLIN, March 31. 
HE commercial banks’ 

returns for 1930— 

“the worst crisis year 

since 1873,” says Di- 

rector Nathan of the 

Dresdner Bank — are 

not quite as unsatis- 
‘ factory as pessimists 
ee, predicted. They are 
indeed unpleasant for stockholders. Divi- 
dends, according to prearrangement be- 
tween the banks, have been cut down 
uniformly by 4 per cent. But considered 
in the light of the intense business de- 
pression, the results may be called good 
rather than bad. Had it not been for the 
banks’ heavy losses on their own hold- 
ings of Boerse securities, the dividends 
of 1929 might even have been main- 
tained. 

The gross profits of the banks in most 
cases fell off very little, and where they 
did fall off materially the loss was made 
good by large savings in administration 
costs. But—for ,the first time in their 
post-war history—the banks had to write 
off large sums against losses on bonds, 
stocks and syndicate participations; and 
in consequence net profits declined badly. 

The returns of the four largest banks 
show the following results of the year’s 
trading: 











‘ against future rainy days. 


tributes the deduction from gross profits 
to “losses on securities.” Both formulas 
in their application to Boerse securities 
are innovations. Up to 1929 bank policy 
was to maintain stable dividends at all 
costs; and with this aim profits from 
appreciation of bonds, stocks and syndi- 
cate holdings were never fully displayed, 
but were treated as “stille Reserven” 
Unluckily 
two rainy days—that is, two very bad 
banking years—came in succession. The 
“stille Reserven” were exhausted through 
the maintaining of unchanged dividends 
for the first bad year, 1929, this although 
the banks’ own securities had already in 
that year badly depreciated. Hence 
heavy writing off and reduced dividends 
became inevitable after the second bad 
year, 1930. 

The four banks show losses on securi- 
ties totaling 42 million marks. This fig- 
ure does not nearly cover the actual 
loss. The Dresdner Bank’s report makes 
clear that in addition to the 6 million 
marks written off there has been a fur- 
ther internal writing down of securities 
values, and the same applies to the re- 
turns of some of the other banks. At the 
beginning of 1930 the four banks’ securi- 
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which also counts as a great bank but 
which has no provincial branches, has 
also reduced its dividend—from 12 to 8 
per cent—and though it has written off 
nothing for losses on securities its net 
profits show a decline. Of the banks in 
the table three merely “write off” 
the given sums on securities account; the 
Commerz un Privat Bank frankly at- 





valued at 338 million marks; and a mere 
25 per cent depreciation during the year 
would mean a loss of 85 million marks, 
or twice as much as is shown. In Sep- 
tember, 1929, the banks formed a syndi- 
cate bank for supporting the Boerse, 
which purchased stocks for 60 million 
marks; and on these intervention pur- 
chases there has been an estimated loss 


of over 20 million marks. In this case, the 
banks have not shown their losses at all. 
As creditors, also, the banks lost consid- 
erably in 1930 owing to insolvencies, the 
effect of the price fall on debtors 
and injudicious industria] constructions. 
These losses are also not shown. The 
banks’ returns are artificial, in that they 
start from a mutual prearrangement 
concerning dividends, with which balance 
sheets and profit-and-loss accounts are 
retrospectively brought into accord. The 
solvency and efficient management of 
the banks are thereby not impugned. In 
good years the banks’ reports do not 
show their full profits, and the losses 
falling to a bad year are not fully shown 
because they are in part met out of pre- 
ceding good years’ “stille Reserven.” 


1930 Returns Fair, Aside From Boerse 
Losses 


Apart from the effects of the Boerse 
collapse, the returns for 1930 are satis- 
factory enough. The volume of business 
did not decline. Both the Darmstatedter 
and Dresdner Banks show considerable 
increases in their clearings. Receipts 
from discounts and interest mostly de- 
clined, in particular late in the year when 
the Reichstag election “confidence 
crisis” compelled the banks to pay high 
interest on deposits, while they were un- 
able to increase interest rates on loans 
correspondingly. Under the heading dis- 
counts and interest the Deutsche-Dis- 
conto Bank shows a drop of 23 million 
marks, but the Darmstaedter Bank shows 
a slight increase. Owing to the Boerse 
stagnation receipts from commissions 
fell off. The gross profits of the 
Deutsche-Disconto Bank declined by 22 
million marks, of the Dresdner and 
Darmstaedter-National by less than 1% 
million, and of the Commerz und Privat 
by 2% million marks. 

The gross profits of all four banks 


totaled only 6 per cent less than in 1929. 
As against this all banks report de- 
clines in administration cost. The fu- 
sion of the Deutsche and Disconto Banks, 
which dates from late 1929, ful- 
filled its chief aim by bringing about a 
reduction in administration costs which 
almost equaled the decline in gross prof- 
its. Taxation payments also declined, 
though‘ three of the banks paid more in 
taxes than in dividends. Had it not been 
for the depreciation of securities, net 
profits would have been little below the 
levels of 1929. But in consequence of the 
heavy sums, written off on this account, 
net profits show a decline of 33 per cent 
as against the mere 6 per cent decline in 
gross profits. 


“Confidence Crisis” Caused Deposit 


Shrinkage 


The balance sheets show the effects 
of the “confidence crisis” in a sharp de- 
cline in deposits. Between the end of 
1927 and the end of 1929 the deposits of 
the four tabulated banks and of the Ber- 
liner Handelsgesellschaft rose from 7,874 
to 11,412 million marks. In 1930 deposits 
continued to increase until June, but the 
Reichstag dissolution of July put an end 
to the increase, and at the end of the 
year the total had gone back to 10,493 
million. Deutsche-Disconto Bank deposits 
alone fell by 600 million. The net decline 
in foreign deposits during the year was 
some 500 million marks. This had the 
not unfavorable result that the ratio of 
foreign to home deposits fell. The 
Deutsche-Disconto’s foreign deposits de- 
clined from 40 to 37% per cent of total 
deposits: the Darmstaedter und National 
from 34 to 30 per cent, the Commerz und 
Privat’s from 45 to 43 per cent. An un- 
desirable consequence of the crisis was 
the relative increase in short-term depos- 
its. At the end of 1929 deposits on call 
or callable within seven days were 43.4 
per cent of all deposits; at the end of 
1930, 47.2 per cent. The longer term 
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deposits, mostly for between seven and 
ninety days, correspondingly decreased. 

It is a trouble of German banking that 
bank short-term credits are largely treat- 
ed by industry as a permanent part of 
working capital, and in practice cannot 
be called in. In 1930 the banks failed to 
reduce their loans, which even rose—from 
5,380 to 5,454 million marks. The liquid- 
ity of the banks declined. At the end of 
1929, 57.8 per cent of liabilities were cov- 


ered by liquid assets; at the end of 1930 
only 54.2 per cent. 

The Deutsche-Disconto Bank’s decision 
to reduce its capital from 285 to 250 
million marks is the one surprise of 
the annual reports. This decision, how- 
ever, was come to in 1929 when the two 
banks fused. The most convenient method 
was for the bank to buy up 35 million 
marks of its own shares; but that would 
have been a costly operation two years 


ago when the shares stood around 60 
per cent above par. After the great 
Boerse decline, which brought Deutsche- 
Disconto stock down to 106, shares were 
acquired, partly via the Boerse, partly 
by agreement with certain large holders. 
The capital reduction will strengthen the 
bank in its future dividend policy and 
ought to accelerate the return to the pre- 
crisis dividend level. 

Nobody, however, expects that the pre- 


Europe From an American Point 


By HENRY W. BUNN 


HE outstanding news 
items of the seven 
days were: The in- 
formation that the 
end of the late Brit- 
ish fiscal year saw a 
considerably smaller 
British budget deficit 
than was generally 

expected (see remarks below); the 
reconciliation of Stanley Baldwin and 

Lord Beaverbrook; the adoption of the 
new French budget and the adjourn- 
ment of the French Parliament to May 
5; the announcement by the Reich Gov- 

ernment that it will make no objection 
to consideration by the League Council 

of whether or no the new Austro-Ger- 
man protocol traverses treaty obliga- 
tions; the consummation of the loan to 

Poland by certain French groups, and 

the end of the World Grain Conference, 

with much or little accomplished, as one 
may be pleased to interpret. 

Of indirect yet immense importance to 
the European economy were the pro- 
ceedings of the All-India National Con- 
gress. Gandhi won out against the ex- 
tremists. The Congress ratified the 
terms of his truce with the Viceroy and 
designated him its chief delegate to the 
new Round Table Conference to be held 
in London. 


GREAT BRITAIN 
T's British fiscal year ended March 








31 with a budget deficit of $116,- 

379,855, a good deal smaller than 
had generally been expected. In a man- 
ner of speaking, there wasn’t a sure 
enough deficit. Of government expendi- 
ture aggregating $3,995,854,730 there 
was applied to debt redemption $334,- 
152,155. Therefore, there was a surplus 
of ordinary revenue over ordinary ex- 
penditure in the sum of $212,772,300. 

Indeed, in many ways the showing was 
sufficiently remarkable. The yield of 
ordinary revenue exceeded that of the 
preceding fiscal year by about $130,- 
000,000. 

Expenditure on social services ex- 
ceeded estimates by about $60,000,000. 
Expenditure on unemployment totaled 
$367,200,000, about half contributed by 
the Exchequer for unemployment in- 
surance and transitional benefits, the 
rest borrowed for the unemployment in- 
surance fund. 

Mr. Snowden guessed almost exactly 
right as to income tax receipts. The 
postoffice showed some profit, more than 
in the preceding fiscal year. 

Of course the yield from stamp duties 
fell off, by reason of the slump ($3,175,- 
000 below the estimate), and the excise 
yield. was below the estimate by $29,- 
300,000. 

By reason of the current low money 
rates Mr. Snowden was able to save 
$57,152,155 in interest on the national 
debt. 

It will be recalled that Mr. Snowden 
estimated a surplus of $10,180,000. 

The total of unemployed on March 31 


-- eo was~ 2,680,118, less. by 59,515.than seven 


days previous. It will be recalled that 


the previous seven-day period showed a 
reduction by about the same figure. 

In the seven days ended April 1 the 
gold holdings of the Bank of England 
were increased by £869,000. In the same 
period the gold holdings of the Bank of 
France rose by 14,000,000 francs. 

In a bye-election at Sunderland the 
other day the Conservative candidate 
won by a narrow margin, capturing a 
seat previously held by a Laborite. It 
was the sixth bye-election of recent 
weeks in which the Liberal showing was 
dismal. 

It appears that Lord Beaverbrook and 
Stanley Baldwin have been reconciled 
again. The reconciliation is notified to 
the public in the form of a correspon- 
dence. 

His Lordship writes to Neville Cham- 
berlain, chairman of the Conservative 
party organization, as follows: 


I have recently endeavored to persuade 
the Conservative party to press for the 
greatest attainable measure of empire 
free trade, or, if you prefer, empire eco- 
nomic unity. To this end I would wel- 
come the opportunity of working in 
agreement with you. 

May I be assured that the program of 
the Conservative party as it stands to- 
day proposes to develop the policy of 
not only increasing manufacturing pro- 
duction but also of increasing wheat and 
general agricultural production at home, 
and that it will seek to achieve this 
policy by the most efficient and prac- 
ticable method; that is to say, by quotas, 
the prohibition of or duties on foreign 
foodstuffs ? 

It is well known that I hold to the 
opinion that duties on foreign foodstuffs 
are the most effective method of deal- 
ing with the need for increasing produc- 
tion at home. Nevertheless, I recognize 
that the quota systema and prohibitions 
have advantages in relation to the in- 
creased production of some foodstuffs in 
Britain. 

If the Conservative party is prepared 
at the next election to ask for a mandate 
to put all or any of these methods into 
efficient operation in the interests of 
British agriculture, I for my part will do 
everything I can to help carry the pro- 
gram to fulfillment. 

I have consulted seme of my promi- 
nent friends and supporters, who agree 
with me that such a policy, offering as 
it does a sure basis on which we may 
rebuild prosperity for British agricul- 
ture and open up the outer Empire for 


the extension of imperial trade, demands. 


every effort and every sacrifice it is in 
our power to make. The cause is in- 
finitely greater than the quarrel. 


Mr. Chamberlain replies as follows: 


I have received your letter with great 
pleasure. I have discussed its terms 
with Mr. Baldwin and he authorizes me 
to say that you have correctly stated the 
present Conservative policy regarding 
agriculture. It is his intention to em- 
ploy for the development of home agri- 
cultural production all or any of the 
methods you enumerate as may best 
effect the object aimed at, and to ask 
the electors for a mandate for that 
purpose. 

Accordingly, | am glad to think that 
we shall have the cooperation of your- 
self and your friends in our task; and I 
welcome your support. 


So Mr. Baldwin has gone back to the old 
referendum idea. Lord Rothermere and 


Winston Churchill remain aloof, unrecon- 
ciled. 

An encouraging development is the ac- 
ceptance by the railway men of the wage 
award. 

The net profits of the Cunard Steam- 
ship Company, Ltd., in 1930 were $93,- 
005, as against $4,048,195 for 1929 and 
$2,750,390 for 1928. “The demand for 
travel in the tourist third cabin con- 
tinues to increase,” but in all other re- 
spects business has dwindled hideously. 


FRANCE 


T last, on April 1, the new French 
A budget was adopted. It contem- 
plates receipts totaling 50,643,- 
485,395 francs, and expenditures totaling 
50,640,509,352. The Chamber vote was 
458 to 120. 

Thereupon Parliament adjourned to 
May 5. 

It has been stated that France’s trade 
with Germany in 1930 showed a balance 
of the equivalent of $150,000,000 in favor 
of Germany. But the Germans say that 
the value of deliveries in kind should be 
deducted from that figure, bringing it 
down to $39,000,000. 

During the calendar year 1930 the gold 
reserve of the Bank of France was in- 
ceased from 41,668,000,000 francs to 
53,577,000,000. The note circulation was 
increased from 68,570,000,000 francs to 
76,436,000,000, and the holdings of for- 
eign exchange from 26,030,000,000 francs 
to 26,173,000,000. 

At last Poland has her much-talked-of 
French Loan—about the equivalent of 
$40,000,000; the undertakers being the 
Schneider-Creusot steel interests and the 
Banque des Pays du Nord. A Franco- 
Polish company denominated La Cham- 
pagnie Franco-Polonaise des Chemins de 
Fer has been formed for the purpose of 
leasing and operating the new railway 
from Upper Silesia to Gdynia. The line, 
begun several years ago, is to be com- 
pleted from the proceeds of the loan, 
whereof a good part will no doubt re- 
main in France to pay for equipment and 
rolling-stock. 

The loan to Yugoslavia is for sundry 
reasons delayed, but “‘will be granted.” 


GERMANY 


ERLIN announces acquiescence in 
the proposal of consideration by 


the League Council of the ques-_ 


tion whether or no the new Austro-Ger- 
man protocol contravenes treaty ar- 
rangements, also expressing the hope 
that the Pan-European Commission will 
discuss the document. 

The area of the Reich (the Saar dis- 
trict not included) is 180,985 square 
miles, the population about 62,500,000. 
The area of Austria is 32,369 square 
miles, the population about 6,600,000. It 
seems proper (in view of the no small 
likelihood that Hungary will wish to be 
added to the German-Austrian “econom- 
ic” bloc) to-note that the area of Hun- 
gary is 35,875 square miles, the popula- 


crisis dividends will be restored next 
year. When dividends were drastically 
cut after the great crisis of 1873 years 
passed before they were restored. In 
favor of the banks is the assumption that 
Boerse security values, wherein lay the 
chief trouble of 1930, will recover. In 
fact, since Dec. 31 last, the date for 
which securities were valued in the bal- 
ance sheets, most Boerse stocks have 
risen by 30 per cent or more. 


of View 


tion about 8,500,000. The German Empire 
before the war embraced 208,780 square 
miles, with a population of about 67,800,- 
000. 

One should not forget how the Zoll- 
verein was antecedent to, if it did not 
prepare the way for, the erection of the 
German Empire. Is or is not the Mittel- 
Europa dream dead? 

Presumably, should the League Coun- 
cil take cognizance of the Austro-German 
agreement, it would shift decision to the 
World Court. 

Revenue receipts of the first eleven 
months of the late fiscal year totaled 
8,557,000,000 marks, less by 853,000,000 
marks than eleven-twelfths of the offi- 
cial estimate for the entire year. 

February steel output was 759,633 met- 
ric tons, as against 1,177,268 for Febru- 
ary, 1930. 


POLAND 


DELEGATION of Polish business 
A men is visiting Russia this month 

at the invitation of the Russian 
Government. Considerable orders for 
railway material have been placed with 
Polish Upper Silesian firms, and it is 
thought that important expansion of 
Russo-Polish business relations will re- 
sult from the visit. But Polish textile 
manufacturers have little hope in that 
direction. Russia is becoming more and 
more self-sufficient in respect of textiles. 
The ancient export to Russia of cottons 
from Lodz has declined to piddling pro- 
portions. Instead, dumping of textiles 
from Russia is feared. 

On March 21 the Sejm passed the Po- 
lish budget for the new fiscal year (com- 
menced April 1). The estimate of ex- 
penditures is 2,850,000,000 zlotys (about 
$318,000,000); a surplus of about the 
equivalent of 111,000 zlotys is estimated. 
A number of tax increases and salary 
reductions are provided for. After pass- 
ing the budget the Sejm adjourned. 


THE GRAIN CONFERENCE 


HERE were forty-six official dele- 

gations at the World Grain Confer- 

ence in Rome, the United States 
being unofficially represented by an 
“observer.” Multitudinous were the con- 
siderations: production (involving the 
question of reduction of acreage), con- 
sumption (can or should it be boosted, 
and, if yea, how?), agricultural credits 
and tariffs (involving, in particular, the 
demands of the Balto-Balkan group), 
&c., &c. Countries in the situation of 
Great Britain do not want reduction of 
acreage, of course; wheat cannot be too 
cheap for them. Nor do Argentina and 
Canada want acreage reduction; for they 
will tell you that wheat is the only feasi- 
ble crop for large part of their areas. 
A complicated and ticklish business, in- 
deed. 

The conference ended on April 2. I 
cannot discover any substantial definite 
accomplishment. It was decided to have 
another international grain conference 
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ONTINUED declines in 
grains, steers, cotton, 
eggs, hides, meats, 
coffee, cotton goods, 
yarns, copper, petro- 
leum, tin, chemicals 
| and rubber have again 
lowered The Annalist 
Y Weekly Index of 
Wholesale Commodity Prices to 107.7, a 
decline of 0.4 point from last week to 
the lowest point since 1914. The down- 












The Commodity Price Level 


A Review for the Week Ended Tuesday, April 7, 1931. 


per cent above the 1913 level. The buy- 
ing wave of three weeks ago has sub- 
sided and present lower prices are the 
consequence of some re-sales, with pro- 
ducing mills making no offers to sell. 
Price-cutting in fuels continues. Crude 
petroleum has dropped from 90.8 to 87.4 
cents a barrel; the decline since January 
is 29.6 per cent. Copper sales have 
dropped sharply, both foreign and 
domestic demand having subsided. Pri- 
mary producers adhere to a domestic 
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1 10fh—> 4 t 110 
195. Jiciiutistiiiids Lit i 105 
JFMAMJJASOND IF MAMI 5 ab tsdd UME CS REE NE AREAL AEE TESS ake el 
1926 1927 1928 1929 1930 1931 

6. 3. Mis- All 
1. Farm 2 Food 3 Textile 3. Building 7.Chem- cella- Com- 
1930. Products Products. Products. Fuels. Metals Materials. icals. neous. modities 
January -136.7 142.2 159.1 158.3 124.0 150.6 111.0 120.7 139.8 
February 133.7 139.0 126.1 154.4 123.4 151.3 110.8 117.8 137.4 
March .127.6 136.1 131.4 150. 22.9 150.8 110.3 115.8 134.0 
OS Fee, 127.1 136.5 129.3 153.7 118.3 149.9 109.7 116.1 133.6 
MY wcccccccces 125.8 135.6 126.1 156.0 113.5 149.2 108.7 113.6 132.1 
ED ccviccs ss ous 120.8 132.9 121.1 154.9 112.5 144.3 108.0 106.8 128.5 
. =e 112.2 128.2 116.0 153.6 109.9 142.7 107.2 101.8 123.9 
August .......- 114.1 127.7 113.2 153.8 108.6 138.9 106.0 98.4 8 
September .....115.5 130.8 110.5 154. 107.7 130.5 106.3 97.9 23.4 
October ... -112. 131.4 107.6 152.5 106.0 131.1 106.0 96.6 121.7 
November 129.2 107.6 143.0 106.3 131.1 105.7 95.6 118.7 
December 123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 
1931. 
January me | 118.9 105.2 149.8 105.8 129.4 101.0 89.1 114.8 
February ..101.3 115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 
MEE ce ccsades 99.8 115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 
1930. 
Apr. 8 . 130.1 137.8 130.2 150.6 121.3 149.9 109.7 116.2 135.0 
B. Bec esee . 107.6 121.7 106.6 142.1 106.2 125.7 105.0 89.2 115.4 
1931. 
Jan. -108.3 120.9 105.8 142.1 106.1 127.1 101.0 89.1 115.6 
Jan. 13 -109.3 119.3 195.3 141.9 105.8 128.7 101.0 89.4 115.5 
Jan. 20 - 107.8 118.0 105.3 139.3 105.8 130.1 101.0 89.1 114.5 
Jan. -105.3 117.5 104.5 139.6 105.6 131.6 101.0 89.1 113.6 
Feb. ncceeees 102.4 117.2 103.6 139.6 105.6 129.5 100.4 88.9 112.3 
. Se Seas 102.4 115.7 102.8 139.4 105.7 127.4 100.4 89.1 111.8 
SS aaa 101.0 114.7 102.8 140.0 105.7 125.2 100.4 88.9 111.0 
SS eer 99.3 13.0 103.3 138.5 106.0 123.0 100.4 88.7 109.6 
Bs _Bivecceses 99.5 114.2 103.1 138.2 106.4 123.0 100.4 89.0 109.9 
SFE 101.3 117.3 102.7 133.5 106.0 123.2 101.1 89.0 110.7 
SS ar 99.7 116.3 102.3 129.0 105.7 123.2 101.1 87.8 109.3 
ee reer 99.5 114.4 101.6 128.1 105.3 123.3 101.1 87.6 108.5 
FS ee 99.0 114.8 101.6 127.6 105.0 123.3 101.1 85.4 108.1 
Apr. ee 98.4 114.4 101.3 126.5 104.6 123.0 101.1 85.8 107.7 





























ward sweep since July, 1929, when the 
index stood at 151, has been one of the 
steepest in the history of commodity 
prices and the succession of weekly drops 
averaging almost 0.5 per cent has few 
precedents for length and steepness. 

With the exception of the artificially 
maintained wheat price, all grains were 
lower this week, spot corn at New York 
at 76% cents reaching a new low for the 
depression. Steers are approaching the 
llow established last August, and cotton, 
in spite of increased exports and in- 
creased cotton cloth production, has 
dropped 40 points to 10.30 cents a pound. 
Hides, after making a spectacular ad- 
vance within four weeks from 7 to 10 
cents a pound, have now dropped a full 
cent. Wool and meats have sagged off, 
coffee is sharply lower, and raw sugar 
remains at low levels. 

Textiles have dropped to a new low 
for the depression and are now only 1.3 


price of 10 cents, but a small quantity 
of copper was sold during the week at 
9.5 cents. It is believed that the amount 
available at this price is decidedly small. 
The quotation of Copper Exporters, Inc., 
is unchanged at 10.30 c. i. f. usual Euro- 
pean ports. The Easter holiday has re- 
stricted tin demand and prices are lower. 
Building materials are lower and rub- 
ber at 6% cents a pound is at a new 
all-time low. Leather prices have firmed 
for the first time in more than a year. 


BERNARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §$Hogs. 
Mar. 31....10.70 94% -T35% 7.21 
Apr. 1....10.55 9456 -TT 7.66 
Apr. 2....10.50 95 -1T% 7.81 
Apr. 3....Closed. 
Apr. 4....Closed. .95% , 7.94 
Apr. 6....10.45 .96 ‘ 7.90 
Apr. 7....10.30 .96 pies, 7.75 
*Middling, New York. tNo. 2 red, New 
York. {No. 2 yellow, New York. §Day’s 


average, Chicago. 


Outstanding Features in the Commodities 





Speculative Commodity Markets 


Cotton, Wheat, Rubber, Hides. Silk, Sugar, Coffee 









OTTON prices have 
dropped sharply in 
anticipation of May 


liquidation, May con- 








tracts closing on 
Tuesday at 10.32, 
against. 10.68 last 
week. May contracts 


have been active and 
the “long” interest is large. Holders of 
cotton in near-by positions are now 
shifting into later deliveries and there 





leans 239,346 bales, Houston 168,158 
bales, Galveston 168,380 bales, Charles- 
ton 133,419 bales, Mobile 76,917 bales, 
Norfolk 29,189 bales and Savannah 258,- 
092 bales. 

Cotton cloth production during the 
week, according to the indexes published 
in The New York Times, continued at 
an increasing rate, but prices are weak 
and deliveries are smaller. 

Exports of American cotton were 
larger this week than the corresponding 





Wheat, No. 2 red (bu.).... 
Corn, No. 2 yellow (bu.). 
gets, No. 3 white (bu.).. 

ye, No. 2 white (bu.). 
Basler, malting (bu.). 
Cattle, best heavy steers, Chicago (100 Ib.) 
Hogs, day’s average, Chicago (100 Ib.) 
Cotton, ne ‘staple (Ib.). 


Wool, fine staple territory (b.). 

Wool, Ohio delaines, areee basis (Ib.) 

Steers, choice carcass 00 tb.). 

Hams, picnics (lb.) 

Pork, mess (100 tb. ee 

| bellies (1b.). - 
r, nulated (ib.)...... 


Coke ee, Rio No. 7 (Ib.). 
Flour, Minn. patent (bbl.)......... 
Lard, prime estern (100 lb.).... 


Cottonseed oil, imm. crude, S. E. i Ib.). 
Printcloth, 38%~ ~inch, 64x60, 5.35 ( ; 
Cotton sheeting, brown, 36-inch, S60, 4,000 
unbranded double cuts (yd.)...... 
Coren, sere, Southern two-ply warps, ‘No 
( 


Worsted yarn. Bradford, 2-40s, halfblood 
weaving (Ib.)...... cen 
Silk, crack patie extra, 13-15 (ib.) 


Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton) 
Coal, bituminous, steam, mine run, Pitts 
eer 
Coke, Connellsville furnace (ton).. 
Gasoline at service stations, Oil, Paint and 
— Reporter av’ge for 10 sections (gal.) 
Petro eum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton) 
Copper steel, Iron age comgaene (100 Ib.) 


in - Seite ina C eee Sacks 
Zinc, East St. Louis he 
Lumber, American Contractor 
CA BOP os cceceveencses 
Brick, Amer. Contractor composite (1,000) 
Structural steel, American Contractor com- 
posite (100 Ib.)......... is 
Cement, Amer. Goatiactor ‘composite (bbl.) 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago db.) 
Paper, newsprint, roll (100 Ib.). 
er, wrapping, No. 2 Kraft (100 Ib.). 
ber, Pl. ist latex crepe (Ib.) 
“Monthly price as of March. 


composite 





SPOT PRICES OF IMPORTANT COMMODITIES 


$86 7, 1931. Mar. 31, 1931. Ape. 8, 1930. 
$.94 $1.31 
Me ay Be amy Bho x 
: @ .3 a “ P ‘ 
54 4 ‘57 B40 58% 74 
57% ‘BT 76 
10.12 10.62 14.81 
7.75 10. a2 
1030 
‘4 @ 78 
28 33 
14.59, 16:00 14160 16:00” 21°90, 922.00 
26.00 26. 5 31°50" 
16% ‘7 19 
0450 "0450 ‘0490 
05Y, j 19 19% 
5.80 @ 6.30 5.80 g 6.30 7.55 @ 8.25 
9.35 @9.45 9.45 @9.55 10.85 @10.95 
7.75 7.75 8.80 
05%4@ .05% 05% 06@ .06% 
05% 05% 07%@ .07% 
21 21% 30 @ .30% 
1.32% 32% 1. 52 
2.63 @ 2.72 200 @ 2.70 56 463 
9.15 ois $:20 
140 @1.50 140 @1.50 1.35 @ 1.45 
2°50 2.50 2.60 
1605 .1605 1820 
874 F 1.489 
79 15.71 17.75 
: 180@ 0975 . @.10 tt 
0950@. J ‘18 
0450 sh ‘9550 
03 388 .0495@.0500 
$18.73 $18.95 25.20 
$12.87 §13.27 13.95 
$1.65 §1.65 1.895 
12.18 §2.20 2.19 
‘35 ‘34 46 
09 10 ‘14 
2.75 2.75 3.25 @ 3.50 
3.50 3.50 5.25 G 5.50 
06%@ .06% .06%@ .07% .154@ .15% 


§Monthly price as of February. 








are some reports that the cooperatives 
have been selling May delivery and buy- 
ing the more distant months. Certifi- 
cated stocks of cotton at all ports ex- 
ceed one and a quarter million bales, 
which is almost the largest quantity of 
cotton ever made available for tender- 
ing. Deliveries therefore will be easy 
and may attain large proportions. 

Weather conditions in the South have 
not been favorable. Rains have retarded 
farm work during the week, but in gen- 
eral Spring work is still well abreast of 
the season and in some areas much fur- 
ther advanced than usual. 

Certificated stock on April 2 at New 
York totaled 224,979 bales, New Or 


Range of Cotton Future Prices. 


—Mar.— —May— —July— 
High. Low. High. Low. ,. High Low 
Mar.. 30..10.78 10.71 11.02 10.93 11.33 11.26 
Mar. 31..10.79 10.68 11.05 10.93 11.35 11.24 
Apr. 1..10.70 10.55 10.96 10.80 11.27 11.11 
Apr. 2..10.58 10.49 10:82 10.75 11.13 11.05 
Apr. 3..Holiday. 
Apr. 4..Holiday. 
Wk’'s rge.10.79 10.49 11.05 10.75 11.35 11.05 
Apr. 6.. 10.55 10.47 10.80 10.71 
aoe, 7... 10.45 10.32 10.70 10.55 
Apr. §8.. 10.27 10.12 10.51 10.36 
Apr. 8.. 
close .. 10.15@10.16 10.38@10.40 
—Dec.—— ——Jan 
High. Low. High. Low. 
| Se ee ee 11.50 11.43 11.59 11.52 
MGs DBs cvsccecssecces 11.53 11.43 11.62 11.51 
pT ee Frere re -11.47 11.32 11.56 11.42 
BN  Bewavevscsioeses 11.34 11.26 11.43 11.35 
BRE. Brcccccccscccens Holiday. 
PS , a eere Holiday. 
Week’s range........ 11.53 11.26 11.62 11.35 
Apr. 11.33 11.25 11.43 11.35 
Apr. -.+-11.23 11.10 11.33 11.20 
Apr. .-11.04 10. 11.14 11. 
Apr 10.93@10.94 11.03 





week last year, according to the weekly 
report of the New York Cotton Exchange. 
They totaled 123,000 bales this week, 
against 103,000 in the same week last 
year. Total exports during the season 
to date are 5,611,000 bales, against 5,862,- 
000 in the corresponding period of last 
season. 

The movement of American cotton into 
sight totaled 103,000 bales this week, 
against 88,000 in the same week last 
year. The total into sight for the sea- 
son to date is 12,200,000 bales, against 
12,905,000 for the corresponding pe- 
riod of last season. Forwardings to 
mills of world were 237,000 bales this 
week, against 254,000 in the same week 
last year. Total forwardings for the 
season to date are 7,938,000 bales, 
against 10,015,000 for the same period 
of last season. 

Cotton movement from Aug. 1, 1930, to 


April 3, 1931, with comparisons: 


1931. 1930. 
Bales. Bales. 
Port receipts ........ ... 8,077,351 7,583,282 
Port stocks ...... . 3,707,368 1,798,941 
Interior receipts 4,555,794 5,809,471 
Interior stocks ........... 1,312,856 1,113,592 
Into sight fidath. + beansbedinsheie 12,668,387 13,481,370 
Forw’ded to North’n mills 815,220 971,857 
Forw’'ded to South’n mills 3,012,000 3,960,000 
World’s visible supply of 
American cotton ....... 6,826,002 4,473,533 





The world visible supply of American 
cotton is now 7,293,000 bales, against 
7,433,000 a week ago and 4,821,000 at 
this date last year. The visible supply 
of American decreased this past week 
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140,000 bales, against 166,000 bales ir 
the same week last year. 


WHEAT 


\ K 7 HEAT prices did not move a great 
dea] during the week. May con- 
tracts closed on Tuesday at 83 

cents in Chicago, and bonded May wheat 
in New York closed at 61 cents. In 
Winnipeg, May wheat moved narrowly 
and closed on Tuesday at 57% cents. 
July wheat in Chicago at 62% cents is 
only fractionally changed from last week. 
There was a private estimate indicat- 
ing that the yields in Oklahoma, Texas, 
Kansas and New Mexico would be well 


Range of Grain Future Prices. 
CHICAGO PRICES 


WHEAT (Old Contract) 
-Mar —May 
High. Low. High. Low 


Mar. W 81 807 82% .82% 
Mar. 31 82%, “81% (83%, (824, 
Apr. 1 ‘83%, .82 
Apr. 2 Ba, 82th 
Apr. 3 Holiday 
Apr. 4 83% .82% 
Week's range 82% 80% .83% .82% 
Apr. 6. 83} 82% 
Apr. 7 83 3 
os. 8.. 83%, 82% 
pr. 8 close 
ly 1931 83 79 85% 


81 
Ja15 Fb.28 Ja.15 Ja.2 


WHEAT (New Contracts) 
Mar -~-May —June 
High. Low. High. Low. High. Low 
Mar. 30.. .81% 81% Pe 83% .73 73 
Mar. 31.. .8244 81% .84% .84 .75% .73% 
844, B84 75 14 


Apr. 1 

Apr. 2 gai 83% .74 13% 

Apr. 3.. Holiday 

Apr. 4 84 74%, .74 

Wk's rg. 82% 81% 84% .83% 754 .73 

Apr. 6. 4% 4 ‘ 

Apr. 7 BA R4 

Apr. 8 Ay «(COA 

Apr. 8 

= 1.. .83% .793 81% 6% .65 
g.. fy 5 

oD Mh Mr.23 


July Dec 
High. Low. High or High. Low 
Mar. 30.. 0% .58) 58% .58% 
Mar. 31 61 5 60 .59 
Be 50% 58% 63% 61% 
59 57 62% .61% 


Apr. 4.. .62% a 61% .59% .64% .62 


Wk's rg. .62 58Y 615 57) 64% bo 
Apr. 6 61% 61% .60'4 64% . 
Apr. 7.. 61% . 60% 59% .63 $28 
Apr. 8.. .62 6O% 60% 50% 63% 62% 
Apr. 8 
close .. 61% 
Rg., ‘31.. .72% 584 mee 614 
Fb.10 Mr.24 Fb.10 3%, ey, wey 
CORN (Old Contracts) 
-Mar May 
High. Low. High. Low. 
Mar. 30. 60) 59% .61 00% 
Mar. 31. 61% .59% 6214 61%, 
Apr. 1. 624% .60% 
Apr. 2. 61 59% 
Apr. 3 Holiday 
Apr. 4 61% .60% 
Week's range 61% 59% .62% . 
Apr. 6. 61% ‘bot 
Apr. 7. 604, .59% 
Apr. 8. 61 . 
Apr. 8 close 60% 
Rance, 1931 ‘ 73% .59% .74 5 
Ja.6 Fb.28 Ja.7 Ap. 
CORN (New Contracts) 
Mar.— May 
High. Low. “a Low. 
Mar. 30 : . 61% 
Mar. 31..... 62% .60% #3 62! 
Apr. 1 ‘ 61% 
Apr. 2. ai, 60% 
Apr ; Holiday 
Apr. ' 62% .61% 


62, 60% 63% .60% 


Apr 6 62% .61 
Apr. s 3 ng ‘soe 


7 
Apr. 8... 61 
Apr. 8 close 
Range, 1931. 73% .60 .75 .60 
Ja? — 2 Ja.7 Ap. 
July Sep Dec.- 
High. — High’ oon High. Low 
Mar. 30 ue 83 63 61% Ke 
Mar. 31.. .64 83 63% ‘ip ina 
hoe. 5 61% $1% “S08 3% ‘bon 
r. ‘ ‘ d ; m% 5 
Abr. 3 ae 
Apr. 4 64 62% .62% .60% 55% 53% 
Wk's rg. .64 61 63% .59% .55% .52% 
Apr. 6.. .63 628 62% 608 55 Sat 
Apr. 7.. .62' .62 61% . fe t 
Apr. 8.. .63 62% 61% 527, 
Apr. 8 
Seng, - ' SK, it? 
ind Ap Jats ‘A 80 82 Apo 


OATS (Old siamo 
— Mar.— —May-— 
High. Low. High. Low. 


BE, Mv cxnessces .++» 30% .29 32 .30 
Mar. 31.... srg hes 30% 2% 31 30% 
ere 0 ete 31 ‘ 
BE. Bocccecccccvccse as .30 

BDO. Bo rcccsecs ine Holiday. 

Apr. 4. seeee 31 .30 


1} 30% 29 A 29% 
Apr. | aires 300 4 
tata kiwkeee dn 30% .29%, 
Apr. 8 close.. ses a J 

Range, 1931 .. 34% .29 


35 29% 
Ja.l4Mr.3 Ja.7? Ap.7 








above those of last year if present crop 
conditions are maintained. The esti- 
mated crop for Kansas alone is 200,000,- 
000 bushels, against an actual crop of 
159,000,000 bushels last year. The Sec- 
retary of Agriculture reports that the 
drouth is broken 


Range of Grain Future Prices. 
OATS (New Contracts) 


—May—— ——July 
High. Low. High. — 
Mar. 3# 32 30% 32% .W 
Mar. 31 31% 314% .32 31 
Apr. 1 31% .WO% = .32 i 
Apr. 2 31 30! 30% .30% 
Apr. 3 Holiday. 
Apr. 4 31% .30% .31% .30% 
Week's range 32 30% .32% .30% 
as § eB, ge B. 
pr - ty iy 
Apr. 8 30% .29% .36 30% 
Apr. 8 close "hor, 30% 
Range, 1931 . oi | 30% 
Ja.7 Ap Ja.6 Mr % 
—Sept.—— ——Dec.— 
High. Low. High. Low. 
Mar. 30 32 30% 
Mar. 31 32 31%. é 
Apr. 1 32 -30% .33% .32% 
Apr. 2 30% .30% .32 31% 
Apr. 3 Holiday 
Apr 4 31% .+Wy% .32m% .32 
Week's range .32 , , .39 31% 
Apr. 6 31% 30% .32 "3214 
Apr. 7 % 30 32 32 
Apr. 8 WD . 32 oie 
Apr. 8 close 
Range, 1931 3A 30% 33% 3 , 
Fb.20 Ap Ap 
RYE (Old Contracts) 
—Mar.— ——May— 
High. Low. High. Low. 
Mar. 30 35 35 .38 36 
Mar. 31. 35% .35% .37% .36% 
Apr. 1 37 35% 
Apr. 2 36% .35 
Apr. 3 d Holiday. 
Apr. 4 36% .36% 
Week's range 35% 35 .38 35 
ser § 3h i 
Apr ‘ 4 
Apr. 8 i 334 
Apr. 8 close 36% 


Range, 1931 434 35 Aa% 35 
Ja.7? Mr.30 Ja.7 Ap.2 

Ma —July—— ——Sept.— 
High. Lew High. w. High. Low 


Mar. 30 38 36% .39% .38% .41 .39 
ee 2 ee: 
r 37% .3 ‘ ‘ ‘ ‘ 

. 38% 37 “39 Bd 


Apr. 2.. 364 35 


Apr. 3. Botiday 
Apr. 4.. .36% am 39% .38% 40% .39% 
Wk's rg.. .38 .38% .37 41% .38% 
Apr. : 3 33 40 40 
Apr. 7 ‘36% 36 od 38 39% .39% 
Apr. 8.. .36% .36 38% 37% 40 39% 
Apr. 8 
; Gone, s - 
Re., "4 

Fb 1 Ap2 “hp a 


On the other hand, reports from Eu- 
rope indicate that domestic supplies in 
the deficiency countries are becoming ex- 
hausted and that many important coun- 
tries may be expected to be on the mar- 
ket for additional supplies. 

United States exports to Europe con- 
tinue small. Exports for the week 
ended April 4 totaled 193,000 bushels, 
against 842,000 bushels for the corre- 
sponding week last year. Australia con- 
tinues shipments at the rate of 5,000,000 
bushels a week, and Argentina at 3,000,- 
000 bushels. Shipments from Canada 
continue liberal. 


SILK 

ARCH consumption of silk at 
M 55,383 bales was the highest 

March consumption on record, an 
increase of 1,141 bales over February, 
4,520 bales over March, last year, and 
within 10.6 per cent of the highest con- 
sumption for any month on record. In 
spite of the abnormally low takings dur- 
ing the first three months of the season, 
consumption since October has been at 
such record figures that cumulative con- 
sumption from July 1 to March 31, at 
477,560 bales, is now at an all-time rec- 
ord high. 

Prices have advanced slightly during 
the week. May contracts closed on 
Tuesday at $2.47, compared with $2.46 
last week. Spot crack silk averaged 
$2.68, against $2.69 last week, and in 
Yokohama April contracts sold on Tues- 
day for 643 yen, against 651 yen last 
week. 

In spite of the larger consumption 
stocks have increased in consequence of 
larger imports. March imports totaled 


57,391 bales, 2,004 bales more than con- 
sumption, thus increasing domestic 
stocks from 45,399 bales at the end of 
February to 47,407 bales at the end of 
March. However, Japanese stocks at 
130,000 bales are sharply lower and 
compare with 145,000 bales at the end 
of February. Visible supply of Japan 
raws in New York, Japan and in transit 
total 189,193 bales, against 220,614 bales 
at the end of February and 145,573 on 
March 31, 1930. 


Range of Silk Future Prices. 


pr.— —May —July 
High. Low. High. Low. High. Low 


Mar. 30.. 2.42 2.42 2.36 2.35 a a 
Mar. 31.. 245 245 2.37 2.36 2.37 2.36 
Apr Bas 6s 2.36 2.36 2.35 2.35 
Apr. 2.. 245 245 2.37 2.35 2.35 2.35 
Apr. 3.. Holiday. 
Apr 4..246 2.46 2.35 2.35 
Whk’'s rge. 2.46 2.42 2.37 2.35 2.37 2.35 
Apr 6 ‘ al = ' 
Apr 7.. 2.45 244 2.35 2.34 2.33 2.33 
Apr 8.. 2.45 2.45 2.36 2.35 2.34 2.33 
Apr 8 
close 2.43@ 2.45 2.36@ 2.37 2.34@ 2.35 
—Sept.— ——Oct.—- ——Nov.— 
High. Low. High. Low. High. Low. 
Mar. 30 2.35 2.35 


Mar. 31.. 2.36 2.36 2.36 2.36 2.36 2.36 
Apr 1.. 2.36 2.36 2.36 2.36 2.35 2.35 
Apr. 2.. 2.35 2.35 2.35 2.35 2.35 2.35 
.. Holiday 

Apr. 4.. 2.36 2.35 2.35 2.35 2.35 2.35 


Wk's rge. 2.36 2.35 2.36 2.35 2.36 2.35 


Apr. 6.. 2.34 2.34 2.34 2.34 2.34 2.34 
Apr. 7.. 2.33 2.33 2.33 2.33 2.33 2.33 
Apr 8.. 2.34 2.34 2.34 2.34 2.34 2.34 


2.34@ 2.35 2.34@ 2.35 2.34 

*Traded 

As is to be expected from March con- 
sumption figures, silk mill operations 
have been increasing. February broad 
loom operations were at 96.5 per cent 
capacity, against 94.0 per cent in Janu- 
ary; spindle loom operations increased 
from 55.2 to 58.9 per cent, and narrow 
loom from 39.2 to 51.7 per cent. Full 
fashioned hosiery sales during December 
and January have been 15.9 and 17.5 per 


cent larger respectively than during the 
same months of the preceding year. 


HIDES 


IDE prices were reduced one cent 
H a pound, approximately 10 per 

cent, native selling for 9 
cents a pound. The adjusted hide’ price, 
index of the Shoe and Leather Reporter 
dropped from 57.9 last week to 53.2 for 
the week ended April 4. On the New 
York Hide Exchange April contracts 
closed on Tuesday at 9.45, against 10.25 
last week. 

As this is written boot and shoe pro- 
duction figures for February are as yet 
not available, but there is every evidence 
that production has increased more than 
seasonally, and that the retail distribu- 
tion for Easter will not have checked 
further increases in production. Con- 
tinued strength in hide prices will de- 
pend upon leather absorption by con- 
suming interests. 

Range of Hide Future Prices. 


cows 


—May— Sept.— ——Dec 
High. Lew High. Low. High. Low. 
Mier. OD... s.. 12.10 11.85 13.15 12.95 
Mar. 31..10.25 10.15 11.70 11.55 12.95 12.80 
Apr. 1..10.05 10.00 11.55 11.35 12.80 12.50 
Apr. 2..10.00 10.00 11.50 11.3%) 12.70 12.70 
Apr. 3..Holiday. 
Apr. 4..10.15 10.15 11.50 11.40 
Wk's rge.10.25 10.00 12.10 11.30 13.15 12.50 
Apr. 6.. 11.55 11.42 a 
Apr. 7. 11.48 11.35 12.75 12.65 
Apr. 8 11.35 11.26 12.65 12.55 
Apr. 8. 
close .. 711.33 12.55@12.60 
+ Traded 


Seasonally, hide prices turn up toward 
the latter part of April, partly because 
of the improved quality which broadens 
the demand, and also because the 1-cent 
allowance by packers for grubby hides 
expires on the last day of May, which 


Continued on Page 699 





at the close of business on the 25th day 


Fy rer 
Other currency authorized by the Laws 


Stock and bond investments, viz. : 
Public securities 


real estate collateral................. 


RE 4b.bd-c aunccucedeeducuuukee ness 


I EN x-ahs atroe' a div'nwacp aed neaturce 


Total 


Capital stock ........... 
Surplus: 
Surplus fund 
Undivided profits 


Deposits: 

Preferred : 
Demand 
Time 
Not preferred 
checks, certificates of deposit, 
Demand 

Time 


ID oi oc cncacncdacces 


Other liabilities . 


Total 








REPORT OF THE CONDITION OF THE 


= | Underwriters Trust Company 
| 


RESOURCES. 


Due from approved reserve depositaries, less offsets....... 
Due from other banks, trust companies and bankers......... 


ET SII oa caso xa'as datunn naudaeune nee nadea 
Loans and discounts secured by bond and mortgage, deed or other 
Loans and discounts secured by other collateral Seen 
Loans, discounts and bills purchased not secured by collateral 


Customers’ liability on acceptances (per contra).. 


Reserves for taxes, expenses, contingencies, etc.. 


(including certified checks, cashiers’ 


Acceptances of drafts payable at a future date or authorized by 
commercial] letters of credit (per contra)..... ee ee ee 


of March, 1931: 


$36,644.70 
436,291.00 
1,290,902.32 
85,038.40 


of the United States 


aan $2,197,241.60 
1,025,741.01 
3,222,982.61 





139,400.00 
3,536,570.12 | 
3,507, 232.92 

249.61 
2,995.00 
378,550.69 


$12,636,857.37 





$1,675,000.00 


Ch eeeeeseees ee - $1,325,000.00 
115,649.84 


1,440,649.84 
205,969.31 


. $2,149,315.41 
405,988.87 


etc.) : 
5,038,487.17 
1,657,836.51 


aenuhaceees seswagees 9,251,627.96 


2,995.00 
60,615.26 


SFE Eee Tee T eT re eee , $12,636,857.37 
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Business Statistics 































































































THE ANNALIST INDEX OF BUSINESS ACTIVITY 
4 1931. = 1930. ~ 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Feb. AVERAGE DAILY BUILDING CON RACTS IN 37 STATES 
Pig iron production....... 59.0 57.6 55.0 53.1 60.6 68.1 78.2 84.3 87.3 96.0 ADJUSTED FOR SEASONAL VARIATION 
Steel ingot a 61.1 58.0 54.9 50.0 568 611 69.8 77.1 74.3 99.3 30° r 30 
Freight car loadings..... *77.0 77.7 79.1 80.0 980.1 83.9 85.8 886 90.5 96.3 
Electric power Detion *84.2 83.4 83.8 859 85.3 886 909 911 945 963 
' Bitumimous coal product’n oat’ ? 70.8 743 855 8.9 85.0 84 819 8&5 ~ 89.9 
| Automobile production ... 67.6 626 91.3 67.4 48.6 62.7 584 728 101.4 
otton consumption ...... 75.3 71.7 714 72.0 728 72.2 67.9 75.2 86.5 
Wool consumption ........ one 81.9 66.0 65.0 67.0 80.5 83.3 77.6 85.2 81.0 ” ” 
oot ahd shoe production. ... 8&6. . 174.0 71.2 71.6 82.1 894 89.5 88.0 95.6 x « 
i Zine production ..... .... 59.3 60.1 605 636 655 832 86.1 848 83.0 94.2 < < 
| Combined index .......... --- 96.1 14.5 76.2 76.0 79.5 82.4 83.2 86.4 94.2 < 20-————__+ - - — = = . 20 2 
For wont oy on the combined index back to January, 1926, see THE ANNALIST ° 3 
| of March , page 507. For complete figures back to January, 1919, see THE ANNALIST a Pat 
of Jan. 16, 13 eal o 163. For complete figures on the Axe-Houghton Index of Business te 
Activity back to January, 1879, see THE ANNALIsST of Jan. 16, 1931, page 162. Oo 3 
' FREIGHT CAR LOADINGS (19) 2] ” 
Mar. 28,'31. Mar. 21,’31. Mar. 14,31. Mar. 7,’31. Mar. 29,’30. Zz | J z 
Cy A Ae (total). ........200- 740,079 741, - 734,262 723,534 885,324 © 10} — + $j —_j— lio 2 
n products...... 36,902 38,634 36,239 41,556 38,033 = | J 
tes stock -.- 19,434 21,458 20,026 18,446 23,576 Jj 3 
4 GORE .ccccse ‘ 127,971 140,491 129,123 147,528 = = 
 Sppewepess: ’ 7,995 8,598 7,970 10,431 a = 
Forest products tie 33,963 34,814 34,051 661 
| esi wa tnd tba meena enke-es 5,916 5,875 5,344 9,254 | 
‘ ES CORSE 222,528 222,227 220,325 220,465 245,265 | 
Miscellaneous ...........--+++-. 286,951 283,778 267,894 266,579 355,576 7 
1) 
TRANSPORTATION P. C. of De- 
S-Tenr gestae 1924 1925 1926 1927 i928 1929 1930 193) 
Item. Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
All Le ge Chaco ane gece Saat te week ented sine. 4 By dd ge “8 CONSTRUCTION CONTRACTS AWARD- , AVERAGE DAILY BUILDING CON- 
m an oo products......... eek en ar. ‘ > _ 7 § ms («¢: ; ; 
SE ON I<... 0<200-2-0200. Week ended Mar. 28 133,284 162,800 — 18.1 ote +> paalias TRACTS AWARDED IN 33 STATES 
Forest products “Sea ae Week ended Mar. 28 34, ,825 — 48.7 (Millions (Adjusted for seasonal variation, millions 
Mamutastered | products............ Week ended Mar. 28 509,479 568 — 20.2 Public of dollars) 
Pg POTTY: Year to Mar. 28 , 266, 11,985,317 — 22.7 Work & Resi- Public 
Grote one 5 rain products......... ear to Mar. 28 513,522 x — 9.4 1929. Utility. dential. Other. Total. 
f Work & Res 
Seine GEER... occas Year to Mar. 8 "$32 521 ‘Seraet — asi | Februsty.. 673 125 les g613 | 522%. = dential. Total. 
Orest PTOducts. .... 2... ce cecsccees 3 é — 48. oe ‘ 5 é 
Forest produs products............ Year to Mar. 28 5,981,137 7.437.150 — 196 | March -.. 78.6 1969 2093 4848 | epraaty 707000002777 fy 4 
Freight car surplus...........-..-.--- 2d quarter March ,926 3 +100.4 | April ..... 191.2 256.8 194.1 642.1 | Marc rk 2.98 7.20 17.32 
Per cent of freight cars serviceable... Mar. 1 93.1 — 0.6 RY ....... 167.9 192.0 227.9 ee. ee 6.36 8.17 20.72 
Per cent of locomotives serviceable. .Mar. 1 89.6 92.0 — 26 | June 155.4 173.8 216.7 La agate: 5.79 6.36 19.96 
Gross revenue Year to Mar. 1 $702,532,065  $931,392,164 — 24.6 | Jul 202.2 199.9 250.3 A ae ~ “Gpebeteegeadeace 5.27 6.50 18.89 
pupences ee Repckieaeomasben .- Year to Mar. 1 587,175,540 739,739,569 — 20.6 | Augu 142.8 146.1 200.0 One 4 Bille’... ace tecat a 6.20 8.05 04 
Ceakinah Lak ainses wwhabeeiansinetl Year to Mar. 1 54,242,941 58,940,917 — 8.0 | Sept 141.0 = 117.4 187.0 445.4 | August’ .2..22251°21:3 442 553 «17-43 
Rate” a return on property invest- October .. 87.9 137.7 220.0 445.6 | September ......... 2: 5.22 4.75 17.66 
“Fair Return” November. 80.3 113.5 197.2 391.0 Pt os ile alae 3:14 481 17.49 
Bastern SR ic Jens sAeenckeedad Year to Mar. 1 2.4 5.75 — 57.7 December. 65.3 114.0 137.1 316.4 Novemmeac........... 4.06 4.63 18.29 
Southern District...........-..+-+++: Year to Mar. 1 1.21 5.75 — 79.0 1930. December ........ *" 3.35 5.04 15.53 
Western District................+++: Year to Mar. 1 1.73 5.75 — 70.0 | January 136.8 66.6 120.6 324.0 
United States as a whole.......... Year to Mar. 1 5.75 — 65.9 | February 99/0 74.8 143.3 317.1 1930. 
March 149.8 101.5 207.8 459.1 | January ............. 7.34 3.62 16.70 
FOREIGN EXCHANGE RATES WEEKLY Po yaa 165:7 123 1 1945 483.3 | February .........--. 6.71 4.02 16.62 
(All quotations cable rates unless otherwise noted) May ...... 152.1 116.6 188.7 457.4 | yr Pete e eee e eens pe et ne 
une ..... a ' 181. IE ~ > bees - 
“ Apr. 4, 1931. Mar 28, a Apr. 5, 1930. | | July ...... 121.2 84.3 162.0 Seip tetatahseterrs: By He hy 
Par. Seek and Unit. High. Low. High. Low. High. Low. SS a. | |6lCU COS | te... | OU 
$4.8665 a > (pound)— $4.85 4. +. STH} $4.85 $4.86 ~e October .. 113.0 104.7 119.6 Ee are 4.35 3.25 12.86 
Rea meas tabeawnngis re oo 4868 rer rest 46% November. 76.4 80.8 96.4 253.6 + ed 5d odin ae 3.83 12.64 
0391% FRANCE a: lig itrigigs December. 78.6 70.9 (1004 == 380.8 | November 21.72.7277. i030 kas 
; MEE Wii caves sacccines .0391%  .0391 .0391%  .0391%  .0391 .0391 7 776 x Dec Siriaas ae 3. j 
S35 cfecucvaes ‘301% 10801% “0381 “ossly “030111 “0301 Total ...1,651.2 1,101.3 1,776.5 4,529.0 | December peat — oa 
0526 ITALY “Giza~ 1931. aes. 
r ee «(i .0523% .0523%%  .05234 $523 .0524%  .052343 January .. . 95.2 54.4 78.4 228.0 | January ............. 5.10 95 11.76 
i} Re EERE eee © .0524 .0523 44 -0524 5 Bost? .0524% 052475 February.. 78.6 77.9 78.9 235.4 ys ere 5.32 4.18 34 
M 2383 GERMANY (reichsmark)— on : — prem ‘ine pone March 151.7 101.3 117.4 — ee "eRe 5.74 13.23 
| we uote wai ek SR, Sak Be NEW BUILDING 
$08 Osta. tion? = “tow2™ = “tose tons 72531285 ee ee ee, ee 
10000 CANADA (dollar)........... ‘9996 9995 (9996 9993 1.0000 9996 (26 Days.) (22 Days.) (26 Days.) 6 Days.) 
13904 BELGIUM (belga).......... .1391 .1390' 139: .1391 .1396 Al Average daily building contracts awarded 
"1930 SWITZERLAND (franc)... 1 , 1925 3928 39 1 in thirty-seven Eastern States . $14,246,388 $10,700,231 $8,767,600 $17,658,400 
.0130 G drachma)........ d d d J O1 
.2680 ES ee a -267 4 4 -2689 4 AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
"2680 DENMARK (kr (krona).......-. d 261 2a 2673 2680. (Barrels) 
‘2680 NORWAY (krona).......... : : : j 2677 Loe oo —— 
22 AUSTRIA (schist) nae 4125 412511128 “98 ‘138 Apr 4, Mar. 28. Mar.2i, Mar.14 Mar.7. Reb. 28 Feb.21. “Apr. 8 
.02694 CZ’SLOVAKIA (crown)... .029669  .029629  .029629 - .0296625 .0296625 | Oklahoma ....... 511,550 552,800 572,100 509,800 501,650 449,550 502,550 635,600 
.1930 YUGOSLAVIA (dinar)...... .0176 .0176 .0176 .0177 -0177 ID 4. S:6:05090-0 108,950 109,300 109,800 111,400 112,450 113,100 116,150 117,550 
ee, Peuanin a. ee a en a a 
R (leu)...... é . ‘ ‘ é d ern exas. ’ ’ , , , ’ , , 
1749 HUNGARY (pengo) ok .1750 -1750 .1750 .1750 1750 West Cent. Tex. 25,350 25,350 25,300 25,309 25,200 25,200 23,950 51,150 
FINLAND = a) .02524%4 .0252% 0252% 0252 .0252 Western .Texas.. 245,050 243,500 234,650 231,350 232,750 243,550 244,200 317,200. 
; INDIA (rupee)............-- .3618 -3624 3 East Cent. Tex.. 192,200 169,000 138,900 129,650 100,700 76,550 68,350 30,900 
777 HONGKO G {doliar) -2450 .2550 2512 3737 .3737 Southwest Texas 61,150 62,750 74,650 75,600 75,0350 76,600 78,800 60,050 
PEKING ae .3281 .8443 4881 4781 North Louisiana. 39,250 39,700 39,950 40,500 41,250 42,800 44,900 43,700 
6685 HAN rer _ttael) SANA .3089 3287 3212 4725 4687 Arkansas ........ 47,200 46,700 47,300 48,400 47,950 50,050 48,850 57,750 
.5000 MANILA (peso)............. .4994 4 4 4994 .4994 Coastal Texas 153,800 151,250 147,500 152,350 154,050 156,700 157,200 192,700 
pari STA ims err eMiNTS 5643 5630 5643 5643 5630 5630 Eastern eevroneeen 101'050 101700 tor 97°50 00:00 108'300 100350 192/900 
ollar ngapore....... P d ‘ . 4 : ae ; 101, é 100, 4 100,350 122, 
y= ZOLOMBIA. (pe - 5 deta at eent ; Bene po ps4 ss o4 se ge ibe eéeee aa eu = 8,650 9,000 9,150 9,350 12/350 
.9733 COLOMBIA (peso).......... . ‘ p é ‘ d oming ....... y E 43,9% 41, 44, 45, , , 
4244 «ARGENTINA (paper dol.).. (3478 (3478 © '3478-«S “3478 28  .3853 Montane... . 8,700 8,900 8,650 8400 $090 3750 “3350 9,000 
.1196 BRAZIL (milreis).......... .0748 .0748 .0773 .0738 1173 .1163 Colorado ........ 4,150 4,200 4,250 4,150 4,200 4,400 4,300 4,600 
1217 CHILE (peso) _ Le ARES 11212 .1212 121211212 1216 11212 New Mexico .... 41,800 (41,000 40,850 39,900 _37:250 39,800 40,950 10,550 
ee PERU (so) ‘hence Lakh apes a aN ae + 9275 4.00 California ....... 525,100 _ 530,400 531,900 527,900 523,500 522,300 530,400 620,700 
‘4985 MEXICO (peso)...........-. -4778 Fa ; 4768 4734 4761 4780 Total..........2,252,100 2,275,350 2,268,050 2,190,560 2,156,700 2,104,900 2,165,250 2,530,450 
f 10 soles per Peruvian pound. . 
tNew currency unit on basis of 10 soles p P CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS 
FOREIGN EXCHANGE RATES DAILY IN THE UNITED STATES (18) 
a Cable Transfer Rates (Barrels of 42 gallons) 
Apr. 2. A a6 . Apr. 4. Apr. 6. Apr. 7. Apr. 8. Per Cent Crude Runs aso) 
’ England: High.........-+.-+0+00000003 $4.86; Sh 6% 31.86% $4.86 “$i.86A Week ended— Seonaier. ee Stile Got Gas & Pua 
86% 4. Sek 4.8675 4.86% ret AS =e ished wwedctacuyne Mee 15,205,000 45,789,000 127,428,000 
4.86% 4.86%, 4.86% 4 Mar. 14, 1931...........: anenees ae 16,201 821, 358, 
6,201,000 45,821,000 127,358,000 
.0391%, .0391% -0391 rt SS eo er ee 95.7 16,079,000 46,758,000 127,691,000 
euerk “amply aaah aaah | Mar. Bh aggh coco Si aro raat Sat 
P 4 ‘ ere Se eee 1 000 46,076,000 $126, 433,000 
ert - } cess) 05: tNot comparable with previous weeks nor a year ago, due to deduction in California 
"0523% 05: 0523, Soe of natural qaectine stocks at refineries and gasoline outside of continental United 
2381 2381 2389 ‘ tes which have been included in previous figures. 
‘sig sig 238% ‘aah FOREIGN TRADE (5) 
¢ 4 -2381 .2381 -2382 ; Exports to: aaa“ oa . = 
BIDE -eeseseeeeeseseeeesacensatenses H1QL 1401, 1102, 1102110244 ee ne BR ee ent Sop x89, Rees 
} ee SPMONERSANAPH Dan en nensdents 7 = ‘om ‘oo ‘oo = ' No ii 52'761 829 56,952,373 61'921 64.471. 165 90.497 306 
Argentinat : 4 — oo | = 54 South America ......... - 15,508,113 20,049,324 23,737 23,516,145 28,230,254 
RE ik cn hares onaescebca nas ‘4044 «4076S (s«'4944=Si« 49441444 494 ., SE eaebeete +++ 20,858,272 = 81,902,104 34,455 (98,313,530 39,280,975 
tClosing rates. AMTMCA ...... eee cs... 4,058,688 5,513,821 5,635 Gssrels = avon a6 
FAILURES (11) De id | SSR eee .$224,413,400  $249,645,522 $275,193  $289,021,017 $348, 851,820 
‘ nm —\ | Imports from: 
Apr. 2, 1931. Apr. 3, 1930. Apr. 4, , . 5, 3 | - 
pe. 2, Jeet. ~— a 465 ee ++» $51,172,495 $52,029,630 $56,661 $65,559,616 $84,532,620 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. | orth America ........ 2,293,531 43,858,106 53,257 = 84,526,105 61.494, 331 
a ean rs Le 207 #2134 «39185 )«=12t—i«‘iaSG sti‘i«‘iTti‘i‘éi OCCA ssanctt) ia 26,927,721 30,500 26,657,340 = = 46,487,560 
NESE ave meter eas: 117 76 129 76 109 63 72 39 NNN os Sons. sate cence +. 8,601,023 a3 oF O06 Bos 30 erase 3 650,392 
ne ee. oe ee 2 ee ee | 23ase09 §«—SMov.eos «= 3358 Spamow BL 7ZN 18D 
United States een mw Si ws 3s 8 mm (ome i: SER aa ‘$175,107,762  $189,240,062 $208,721 $208,713,129, $261,707,142 
I agin oninn paenews en cctéad 59 28 43 24 35 18 32 16 *Subject to revision. +Revised. a 
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= CK PRICES.BUSINESS ACT ALIST Fri 
tl 
5 : IVITY AND COMMODITY riday, April 10, 19 | 
| | PRICES | | = memenasaia ’ 31 
| LIGHT INDUSTRIALS 170 i PERCENT IELD OF BONDS ON NEW YORK ST 
’ 220 «#4110 | j *j AVERAGE NET RETURN OF 10 h OCK EXCHANGE ae 
+t , 10 HIGH-GRADE ISSUES 
| | t i / bas == PER CENT / 
| | | heo | | [some | : 
200 105 | A — 
~ am | Zia ater i 
\ ANNAL/ST - ; a, € 
PRICE ol 1SO . Pe Ky } 
ee ee v 4¢ ] = get 44 | 
a s | jee SA silica | 
VU vy) 38 | 
~ " | “UL auG § i 
a w 140M B SEPOCT NOV AN FEE 
021602 95 Ww ! 929 3 MAR APR MAY JUN J - 4 
x U = UG SEP OCT NOVO 
n = 193 NOV DEC JAN | 
ref a & rer 9 
- . MONEY RATE — 
7a) 130 > TES IN NEW anesenmnaniemianel 
140 90 - . NEW YORK CITY MONE 
Fa 1 MONEY aa 
ra) a Time {§Com'l Chaahess (Monthly RATES IN NEW 
1930. H y. _ Loans > Accep- ly and weekly YORK CIT 
= J : igh. Low. High pod Paper Pectin ly averages of dail ¥ 
1208 Las 6 4 -Low. High. Low. High. Low 1929. +o ate cela Np ’ 
; 200 Feb. . 4 5 4} 5y Money = Com’! 
120 gS Oo Mar. tee Phi 4 4%, ai2 24 4% 4 31 July .. : y- Loans Paper i eee 
APR 6-8 Apr. 5 2 av 3 4 ay 34, Sarai csams 9.23 7.8 . ances 
- ] May .... 44 4 3 4% 3% 3% 2 Me cot 8.27 8.88 6.00 5.17 
ae BR Be OF 
WEEK 110 uy .... 3% 2% 3 h 2% 2 pyle ete : 7.68 = aa 5.12 
100 «BO yr! BUSINES. Aug ‘ ae 2 3” of 3% 34 if Dec. | occa Ie 5 47 ¢.i9 5 01 
NDE X Sep. a 2 2% 2 A 3 1% 1% 1930. 4.83 4.84 v-4. 4.22 t 
Oct. "2 1% 2% 3 3 1 1% Jan. . 2 ww 
Nov. .... 2 ; m2 3 EE Ce  apeepepeere 4.67 4.68 
Dec ee 2% 2 1% 1 Saenger: 4.32 4.62 4.94 3.96 
100 4 2 2 4 3 2 li a sorarentes 3.69 52 4.68 
80 « 1931 o 2 3 hy 1% i secnenes ry 4.04 43 3.77 
% 1% 1 May - = 4.07 -31 3.06 
a ; — , Jan. 3 3 as erneeets 3.14 3 37 3.88 292 
1929 MAR APE MAY JUN A -_ .... 2 Ie 2% 1% , * eiliattota 2.62 2 87 3.73 248 
93¢ ‘ ; 90 Mar mn 24 It 2% 2% 1% 1% Aug. .600.0000: 250 2 7 = 
a oe ‘ We 12 94 347 442 1 UES firelasscxnaiient 2.50 1.8 
93), WEEKLY INDEX OF BU a cee Week ended : t ou 142 i8  ihebenoen 231 2.43 3.00 1.88 
Knded : Freight BUSINESS ACTIVITY . | Reb. 14.. if 14 2 ly 2% 2 =. searcneen TE 2.25 >'99 1.88 
M Car Ste Electric Y j Feb. 21 14 9 2 11Z ov ay 1 14 Se 2 2.14 22 1.88 
— a Loadings a Power — Cotton Cc “h - : 22 rt 19 : 143 oy 28 1 1 1931 . 2.18 2.25 2 = 1.88 
, . i rity. P obile a Som- blur -* oe 2 mw 412 ~ 1% 1 J 5 - 1.88 
Mar. 21 77.6 57 rod. Prod Cloth bi | M : 72 @ 22 an 
Mar. 28 .. 78.3 58 5 83.3 Prod. Jo eo a. 4.2 2 of 14 2% of 1% 1% Feb 1.57 1.96 
: 38° : . ‘ * 91. 2 2Y F 1% 1 4 2.85 
Apr. 79.1 ¥ 84.5 61.1 86 a ar. 21.. 2 1: , 1% 2 2 14 1, | Mar 50 1.76 : 1.54 | 
af igo BR Be ar  mieeed Ee BR iG | weexenaca: e328 18 
page 310. mplete figures back to = . 56.6 He 50.4 art 1s2 160 da 2 1% 2 1% 37 2g 1% 1g | 1931. cleat . oe | 
KATE OF Be TAPES 65 ee wd T oo 53 178.8 | “*Ked ee Se, 1% | Feb. 1.50 , 
* OPE -_ . HE AN? “e° *80.6 . {90 days, eb. i 171 
ee IN THE ST NNALIST Of Feb. 6, 1931 MONEY RATES ays, | Feb. 21. 1.50 45 2.65 1.35 
(Per DUSTRY (13) eogues | THE ANNALIS ; andl ES IN NEW YORK C Feb. 28.. 7 1:75 ts 1.28 
cent of rated capacit » sees Pees ae or eee 2 city | Mar 14 “150 185 262 1.44 
Week Ended U. 8. Steel I y? VE COMMODITY P EX OF 193 new- Day } ee Mee: 14. 1? 1.88 9 6: 1.50 
eo _ Corporation. pendents. Industr sal ay e., Srna Time tom. §ac Mar. 28 ee 262 150 
ar. 2 ndustry. Whole- Sensi r . ‘ Loans. Paper t Apr. 1.50 4 2.50 . 
Ma crcecscesees OO : | : sal i- Mar. 30. 14 : - cept pr. 4. 1.75 ‘ 1.50 
Mar. BY eee eeeee Ge | 52 53 | 1931. Hides. Zinc a Price po Mar. 31 1% 3” 1% 1% 2%4@2% 1% tRenewals. §60 1.50 1 ie 2 38 1.50 
Sd Shapeedepen 55 pa 54 Mar 3 3 o2 crap. Aver. Index ba — Lown 1% 2 24@2% 142 1190 days, ote: 0, gaye. 06-4 ox an ne 150 
ibaa 55% ; 561 Mar. 10... 85 ' 91.1 86.: : , Apr. 2. 1% 4 1% 1% 24@2% 1% “a nonths, best names 
‘ nal 57% 4% | Ma 8 89.1 .2 109.9 7 A : 4 ; reais 12 
Apr. 6 5644 5 3 57 r. 17 98.4 91.3 88.7 8.4 pr. 3 1% 24 @2%4 114 } 
. = 54 r | Mar. 24 88.4 91 7 110.7 80 Ap . 24,.@2% 114 INTERE 
4 : 55 10 7 92. | pr. 4 24@2% In NTERE: . 
ELECTRIC “s 52 | Mar. 31 109 1 4 9 92.0 06.6 toa s ga9 | Aer. Se 0 2%402'4 1% oF BATES 
pc © POWER PRODUCTIO | Apr. 7... 90.9 90:4 93:2 97.0 108) 887 — 2% me ie 24@2%4 1% Mock Ended 
ou N | ; 3.5 ; : : Apr. ! ; 4 1% 24@2%, 14 Apr ; 
Week End — of kilowatt hou (7) sTEKI a2 2 94.5 107.7 87.8 es 8. 1% 1% 1% 1% Y@2s 12 —_s : 4 Oi Apr. Year to 
— >... 1931. 1930 oa | [EL INGOT PRODUCTION est names. Asked rat 2ar% 1% | Time loans, 60-9 ‘—_<¢. 5 
° ee . | ‘ r ‘ ate - f2 : 8s, ¥ s oe, P . 
oe eiapababs .1,651,036 1,733,735 1929. | Zeported t (Gross tons) (om — loans, rat em 2 ai 4 @33 3 @! 
Mar. 21 oevceceee & 723 473 1,702,592 : »y companies w om. dic., 4-6 os2 @2i, 4%4@4 24@1% 
Mar. 28 ee 1.663.208 1.703. 3 1,677,940 per cent of the s which made 94.% AUTO : mos.2%4@2%, 4 a" 3 @l1% ’ 
Apr.  ebeiete 1,680,841 -_ ror} 1,672,972 | shih tae eee oak Mena 27 1931 (Cars and Same ae PRODUCTIO 7 @3%, 3 @2% } 
news "672.405 160875 ,673,434 rot production a Jan . 1930. 19: rucks, Un . N (5) 
ESTIMATED AUTOMOBI 208 1,659,659 | Monthly Caleutates ” —_ _ ; 178,367 pgs ba fae - ise sakes ane Canada.) 
y , LE PRODUC Product onthly pprox. ar... $286, 345,962 497.705 0,191 254,28 . 1925 
Week TION (10 uc- | Co — Produc- Daily Apr....- 6,883 417,118 6: 7,705 336,30 284 324.477 251.247 1924 - 
ae | ee oe, | ee Sit Stas aves Sere mie mae wh wl 
Jan. 3 boegane: 930, 1920. 1928 | Jan.... 3,57 ompanies. Days ction ee 4.699 636 23 34.315 430.99: 55.841 390.247 84390  290'13( 94,424 
— 3...20,656 25,925 67,5 ve 1927 ——.... & 78,574 3,796 . All Cos. July... «eee. 349,596 56 (230 459,725 431. 3 460,838 452. a+ 400 658 37 130 125,294 
jon in aTis an ias nee 81.00 Oe | Mar... 4:053;520 ig oe a ee BIs301 417 312 $43'025 | 408'020 $30°195 | 332°201 395,086 230 86e 
Jan. hg aes aeaee Sacee | Seen *. Sousisas el Re Sept... ceces 234,160 312842 492.453 280,383 374,818 qisote Sasa n1a's86 san'one , 
an. 74,626 7 17,800) 74,3 May.. Pe rtiger 4,1 2" 4 38 balan ,606 2975 ve, "Re 4, 8 "oc £03, 7 395 025 ; i 
Keb. 7 Tha 110.350 aso FAN | June.:: $24.113 i cr igs st $04,540 45.400 22,520 442,196 269,190 201.009 35s % 
(14. 50. 71.000 74,160 | July... 2'765°315 3,440,239 9/066 > allinaalattaie 161 226,997 9, 297 430 349. 33 338.532 : 009 358.572 
Feb. 21... 30°80 76.130 90,070 | QUE. : ee on i BRR BR 161303 125502 243541 140°987 see 129 cavane Setian ann 337 
ee eke nee Tr a7y sesay | Sept---- 2 17,933 3,095,293 26 = 112,823 Tot ——$—— 243541 1s68TT i7S287 ant Sita co Re 
le Sed 87,320 87,260 | RR OES 2' 867, 26 119,050 ; --.. 8,509,178 5,621,7 == 7 175287 ao5'S05 sin'Sep Scare san'an i 
ae en ee RaGiT cece oneee 91200 | Nov . 2.564.534 3 F00,414 26 = 110,307 §Preliminary estim gen ag ag = rt 3.580.380 4.505.661 325,525 215,952 eas sepene 
Mar. Eg £3617 139,900 94,320 94.100 | Dec..... ee ss 2,234,482 = 100:756 ate of the National A 4,505,661 4,427,800 3.7377 316,260 233,346 
Mer. 28’ ‘42'0TD £0, 280 140,820 on sae 93,080 . : 892,729 2,007,774 26 =. NEW COMMERC utomobile Chamber ao 4.180.450 2.646.229 
Apr. R Shenened 99,023 142,540 101.760 aan | otal.37,380,448 39,652,539 311 ee MERCIAL CAR REGISTRATI Fae = 
Apr. 18.. nied ona ben 144.950 ote 97,520 wae 1 mei» *Fe my ie ONS IN THE UNITE 
— *% 1 WOESTS L420 100,100 4310 Feb 2,340,918 ee eb. fJan. Nov. Oct : oe one 
May 2 ‘ 1? > 04,510 eb. 2 382 54 4 2,483,206 1 yeneral Motors -.+++++-10,800 11,091 . Oct. Sept 1930 
May 9 hy 4 99,470 Mar 2'850'197 3,521,318 24 Bagot Cheveolet s (total). 7,606 7.904 et 18.151 17.524 Aug. July. Ju = : 
May 16 0,380 99,000 7 3,023,440 26 116,2 DS +. M. C 7,223 7,463 °° 5, om aie aia f a a 
May 2% 113,030 105,000 116,286 Soteuaestoel 38° 463 ° 5,457 .153 10,307 10,152 832 15.661 13.2 D A 
: 108,27 0 . ional 383 4 8,477 152 11,83 > 13,244 1 
Muy i‘ PIG THON pena ot kis Gee See tee ee 
— is 88,560 Active Blast es ebaker ; tees 1,158 1168 1. 1,797 1.827 2 604 881 a 8,759 10.327 ' 
oe 43 ~Production (Tor Furnaces$ White ews 271 273 248 1,738 1,014 “aa 2,471 1 ae 731 535 i 
June 7 1930. +, Daily F Capacity | Willys-Ov sees a 267 256 195 100 BS 1078 1112 1,837 1,927 | 
July e 265 60 Jan 2 = Average No pond Day Willys verland (total) 179 = 225 = 402 - 436 saa 101 — 1,267 ; 
Ju on San |... 4, 27 464 = ons). Whij " : ¢ 5 } 317 - 58 529 . 116 i 
rhe 2 220 Mar eee 2'838'920 By 157 88.250 nie 138 98 . 252 249 aS 452 312 698 565 
July 25 7130 Aer 1381 868 ms in $3,250 | Auiocar .. 2 FF 3 3 138 170 «215-200 433 (308 
Aug. 1 "Os0 106 SP Sucus ‘Seewaee 106,062 37° 102,250 | Mack ; 178 ae 20 33 83 84 aoe 200 130 395 
aus. as 570 103. sone Ei ret 4 104,283 183 vig Diamond-T 176 4 _ 186 a 41 80 = 241 a 
aus: 2 5,760 91.5 a Soon. sae, oe 108,425 Brockway-Indiana 132167137 — = BOYZ . a 44 
ccm ¢ 8,140 98 <r 2,523,921 85,146 160 , + A ond seas oD 151 204 44 217 a 57 146 158 161 
aa: 75 8.110 102,95 Bomt. ..... 227770 Suir 14a (83,645 Stewart ......... 105 110 = 145 sf: & = 344 298 
<< ie am ae | oe eae aon iS Bee | Ree fee ee S mtn 
Sept. 19 9'2 a Dec. ......1.608. 07 62.2: 73,525 | Rugby ss 4 52 : 184 ORR 158 16 oU 
Sept. 20 “<30 117,920 68,720 1931 1665,690 $3372 ne 65.965 Relay teas 35 30 24 91 @ 103 266 207 16962 
ct. 3 oO 114-71 36,400 ‘ily , epublic. 28 7 55 u 91 : 109 146 55 . 
Oct. 10 NT 330 LILOT) S3,270 ras 1,714,266 5 IE cccas bess .ct 22 2 of 8 06©§}06hGUSU 124 118186 zs w 
Oct. 17 i 070 55,270 —_ 1'706.621 55,299 95 51 Essex 20 24 45 = 27 41 52 ss Bi 
Oct. 24 55,000 ar. 2'032 24 60,950 102 »330 Miscellans “ 5 8 25 29 45 40 ar 44 25 oF 
Oct. 31 stoon | “PF 2,248 65,556 57,365 nae . 30 24 FE 29 29 35 42 28 26 
— 52.4 ‘F 108 = 61,850 a ee a ee) so» 19 31 
ote 4 one §First of month 116 67,880 Total 33 186 - : imei 579 529 620 woe 56 5 t 
Nov. : 366,67 . ‘Esti 3, 24,050 21,998 34,224 33 703 56 50 58 
Nov. +f COAL AND COKE PR ; an on basis of ret 8 34,224 33,902 33,809 39,877 = =. 
diy ee 40,67 (Thouse , ODUCTION (5) total for a A similar estimat urns from all State ,809 39,877 33,515 30,27 
—_ iis! sont po 29,910 usands of net tons) +2% ion makes. A on e for January a es but Georgia, K 15 30,274 31,846 
Dec. 3. Pe 38,049 os ————Week E janeows stimated on basis of estimate for a save resulted in ‘ansas, Oklahoma ¢ 
Dec. eae 40,624 4 *Mar +Mar —— ae s returns from all States would have bial Fehr of —2% in _ 
. 2.  **  O0-748 paged 55,8 31/490 Bituminous ematis 28,'31. 21,'31. 14 Ty obfar. s but Georgia Tine S in o. error of 
DOMESTIC _— oe oe otal ” ee. ae luded in miscel- 
RAILROAD Dail 7,515 SO 
AD EQU Pa: oe fo (1) Railw UR 
ORDERS (1) QUIPMENT Anthracite: age.. 1,253 1,235 rest yt oration. IT nee pe. 2 Commercial — OF DATA 
Reported i . os / , nited St eserv inancial 
in Ra Beehive c 1,076 es ates Depa e Board. ncial Chronicl 
pe Mar Mar’ Apr. Total: iver 1,085 1,12 | 3) United St Separtment of Labor.” (1) National leo RR A. 
Locomotiv 31. 28,'31. 21,” r. Apr Seite aver 30 ; J nited States D s. (10) Cram’ ational Electric Li ment of Comme ge Cor- ( 
Freight es .... a ee 21,’31. 5, '30 average 5 35 36 67 Journal. (14) S epartment of the I s Automotive Re . Liekt Aaceclation. ae (6) 
Passen, See «~ 35 1.075 16 . 6 6 ll ican Iron and Steel Straus & Co. (15) pee ts Geologica — ee oe (8) The 
Structural steel. 102, 0% 40 4 CONSTRUCTION COSTS (aly Silk Kmnerican Railway Ginn “Reesthaer Gomnpany. of Metai Stati whe Wall Stree : 
Rails (tons)... ,800 26,650 70 : S (17) ‘ ilk Association of yay Associati ompany. (1 etal Statistics. Street 
; 4,000 2,115 Quar (23) Americ n of America ution. (20) United < 8) Americ: ics. (16) Am 
arter Ended zin rican Metal Mark . (22) Moto} ed States D an Petrole er- 
Mar. 3 c Institute. “ et. (24) rand Acces epartment < um Insti 
The Aberthaw tr aan’ Mar, 31, | Of Railway ee) of Gotton. Reserve Bank of Getotnaterers y Interior 
ne 181.0 ey turers Association ies. (28) 0S ae baa Merchants Py BS - tail danaeloon 
0 *Subject t - erce Commi New York erican 
, o rev mission - (27 
ision. tRevised (29) Rubber Ra 
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LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW YORK STOCK EXCHANGE BROKERS’ LOANS RATIOS # 
, ne 4 Gis - (First of month, millions) 
mand, ‘ 6 —_—s - ‘ > nie x 
; From Other . Otner From Other Total Total Stock a+b 
1930. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources Total : Loans. Value. (P.C.) 
pS eer 3,007,156,735 521,089,380  3.528,246,115 361,150,950 95,371,000 456,521,950  3,368,307,685 616,460,380  3,984,768,065 1927. (a) (bd) (c) 
. | seer 3, — 216, 637 548,346,715 3,710,563, 352 366,721,000 90,304,000 457,025,006 3,528,937,637 638,650,715  4,167,588,352 January ............ 6,440 67, 472 9.54 
BERR. Bh. scssee eee 3. 519,382,700 532,778,639  4,052,161,33¢ 506,204,000 97,937,000 604,141,000  4,025,586,700 630,715,639  4,656,302,339 February . seevee 6,735 71,060 9.48 
BER. Tiscvecccces 3,819, ie 750 543,442,591 4,362,919,341 589,587,018 110,625,000 700,212,018 4,409,063,768 654,067,591 5,063,131,359 March . 6,679 71,872 9.29 
DE Mictccicsee 3,464, 195,580 502,677,454  3,966,873,034 674,821,378 106,137,500 780,958,878  4,138,016,958 608,814,954 4,747.831,912 April . 6,804 69,770 9.75 
June 30........ ee 2,521,139,920 459,144,118 2,980,284,038 680,035,163 67,392,088 747,427,251 3,201,175,083 526,536,206 3,727,711,289 | May 6,775 73,719 9.19 
SEF The cccccces e 2, 414,261,055  3,021,363,910 620,028,387 48,090,000 668,118,387 3,227,131,242 462,351,055 3,689,482,297 June es . 6,665 70,921 9.39 
Aug eS 2,481,237,118 431,375, 2,912,612,666 628,113,980 57,906,423 686,020,403  3,109,351,098 489,281,971  3,598,633,069 | July ..... sees -- 7,071 77,264 9.15 
BO. Bh ncccccee ,450, 752,400 379, f 2,830,259,339 606,122,000 45,071,422 651,193,422  3,056,874,400 424,578,361  3,481,452,761 August ....... .. 7,473 84,232 8.87 
i Mitiescscces »769,538,08 217,101,606 1,986,639 ,692 529,585,973 39,898,422 569,484,395 2,299,124,059 257,000,028  2,556,124,087 September ‘ .. 7,882 89,668 8.79 
[a aa 1,481,380,715 210,113,511 1,691,494,226 447,171,354 23,583,422 pg 754,776 1,928,552,069 233,696,933 2,162,249,002 October ...... .. 8,549 87,073 9.82 
i. ee 1,340,356,950 179,043,104 1,519,400,054 ‘ 335 20,270, 4,212,835  1,694,299,285 199,313,604 1,893,612,890 November .......... 6,109 71,725 8.51 
1931. December ......... 4,017 63,589 6.32 
] SS eee 1,222,756, 750 142,825,765 1,365.582,515 334,329,803 20,433,000 354,762,803 1,557,086,553 163,258,765 1 Ey 345,318 1930. 
| ., | a 1,333,865,650 171,386,039 1,505, 251,689 311,796,369 22,708,000 334,504,369 1,645,662,019 194,094,039  1,839,756,058 J 3 ‘ 64.707 . 
ie eae 1,425,450,390 204,413,104 1,629,863,494 266,774,000 12,173,000 278,947,000 1,692.224;390 216,586,104 1,908,810,494 | January ............3 34,707 6.16 
' February 3 69,009 5.77 
March ..... 4 70,806 5.84 
SILK (21) | MONTHLY PRODUCTION OF COAL AND FAILURES (9) pee eats be 
—.. iii niin BEEHIVE COKE (5) P 1930. Musaher. Assets . Liabilities po Al he eae 4 75 081 6.33 
Storage. & . eee ,721, 185 $83, 197,05 we 3a 2’ pod : 
Slot extiats. man ae (Thousands of tons) February ate 2'144 W3n 598 Bra 7 aH 064 PES. acu kha an 63,892 5.83 
1929. Imports. Month. Am. Mills. Month. Bituminous Beehive | March ..... 2'036 38973 815 73704508 | August ......... 3 67,221 5.43 
Coal. Anthracite. Coke. : ’ ® n41'799 4 September .......... 3,599 67,721 5.31 
re 48,103 45,218 49.878 29,000 Total Daily Tot. Daily Tot. Diy | APril ....... 2,011 45,641,722 79,724,496 | October ....... 3°481 60.143 5.79 
Apr. ..... .. 47,762 39,125 53,855 30,700 Prod. Av. Prod. Av. Prod. Av. | May -..----- 1,991 48,737,203 | Nevember .......... 2,556 55,025 4.65 
MBBY cccccce 49,894 39,898 49,121 28,000 38,771 1,551 4,883 195 648 26 | SE gaswaces 1,901 63,859,106 | December 2162 53 311 4.06 
‘ SURG co.cc 54,031 47,425 46,504 21,200 41/379 11592 4'810 18 646 25 | July ..-..... 1,913 44,881,447 : ; 
; NE sandacs 46,795 42,596 51,624 34,100 *) 44,695 1/655 5,735 212 605 22 | August ..... 1,629 28,203,363 1931. 
BME. vec.ces 1516 48,408 + 59,704 41,600 "45334 I'se6 6543 273 543 22 | September .. 1,768 33,244,313 58,333,234 | yanuary ............ 1,893 49,019 3.86 
MG, csences 59.970 55,104 53,27 f ’ 52174 1'932 8.026 309 506 19 | October ..... 1,941 49,256,119 106,136,851 | iebruary 2) "720 52 061 3°30 
— 66.514 64129 57.489 g ' e514 1e76 BS 243 445 1 November .. 2,004 214,095,244 271,499,986 | = ~piedlepapemtnnee 57084 3°59 
. casita 76,452 ; 41,000 ’ 47'046 iy _ 295 on . Dezember .. 2,495 35,539,255 405,107,165 April oapeihsat aaa te 1'908 Ba’ a6 3'58 
Pe keane 58,479 90,772 44,159 38 4 n 1931. 5 digi Ns ae ee ee ee : 
1930 January .. 3,122 $123,909,048 $212,788,043 $Ratio of brokers’ loans, as reported by 
( es oo 43,175 76,264 57.683 37,000 49,778 1,886 7,038 271 320 12 | February ... 2,263 60,552,428 97,272,228 members of New York Stock Exchange, to 
. | ieeeees 42/234 646 49/852 24/000 39,555 1 6,157 262 283 12 Mareh ...... 2,339 42,526,791 84,475,368 ‘aggregate market value of listed stocks. 
Mar. ....0.. 39, 57,773 50,863 17,800 35,773 1,376 4,551 175 291 11 
re ao 37,515 53,704 41, 8 60 1,390 4,916 191 302 12 GOLD AND SILVER PRICES 
Mary 39'596 4 4 00 54 11362 5,947 229 241 9 Week Ended——__—_, 
y 0 5,477 0,823 7,7 
ME. oo 22'3 28.450 29,396 16,300 gtr io eo od on ” Apr. 4, 1931. Apr. 5, 1930. Year to Date. 
July 47, 35,565 39,9 31,200 ¥ I 4, , | Bar gold in London , 84s 10%d@34s 9%d 84s 114%d@84s10%d 85s 14d@ d 
p Neanterts 51,147 44978 41,374 41,700 35,661 1,372 6,190 238 170 7 | Bar silver in London 13,;d@12ied : isi 19d 7 “ahha Giza 
| BOE. cccccce 58, 47,621 55,649 651, 38,632 1,527 5,293 212 168 6 | Bar silver in New York 28% c@274c 15¢c 314% c@25%c 
ES seswauoy 65,594 51,278 61,937 46,400 50 1,635 7,576 291 178 7 | . 
i TE scsevcs 49,238 57,333 45,500 33,122 1,636 5,207 7 STEEL SCRAP PRICES (23) 
| TR acaba 64,616 58,430 55,4 35,600 39,716 1,528 6,086 234 171 7 ate eT ls ee! 
1931 “Apr. 3, 1931. Mar. 27, 1931. Apr. 4, 1930. 
garner 49,294 51,814 55,910 37,700 38,542 1,465 6,157 237 163 6 | Heavy melting steel scrap at Pittsburgh, average ‘ 
ee 47,827 45,399 54,242 37,700 ..... 31,408 1,314 5,391 229 163 7 of daily quotations (per ton) $12.75 $12.75 $16.25 
March ..... 57,391 47,407 55,383 21,300 *March .... 33,873 1,303 4,727 182 149 6 | *Subject to revision *Revised 
; 43 STOC | ] 
gr STOCKS = PCD: ee 3 COPPER } [- ‘5 MISCELLANEOUS 
’ 6 | iO 70 
T 
‘60 +70 50} 160 
| 
} | lp 
| 
50! ee | Lf i Iso Z | L Lf i leo aol | { 4 | | I50 
FEB MAR APR 2. MAR APR FEB MAR APR 
| 
5 RAILROAD 5 MOTOR ee 
'Om—— 7 ——$——_ 110 80 1 | 1 80 « STANDARD OIL. | 
j 40 , | 40! = | | | ae 140 
‘ | FEB MAR APR 
| & pa 
00 sal em “Se THE ANNALIST WEIGHTED AVERAGES 
i OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
1931. Apr. High. Low. Last. 
i909 160 Apr. High. Low. Last. 2.. 30.9 30.4 4 
a I> 2-. 59.1 57.5 580] 4-- 30.9 30.4 30. 
aie 20 FEB MAR APR | 4.. 59.3 58.1 58.9 6.. 31.4 30.7 30.8 
inapenlchancicaneeeia J 6.. 59.8 57.9 58.1 7.. 31.8 30.8 31.0 
3 RUBBER 7.584 568 571 | 8-- 31.8 30.9 31.7 
a = 50 See eee 7 8.. 58.5 56.9 58.0 5 Independent Oil 
gol_t_l Saas: I LJgo eels : é 
FEB MAR APR a0, 5 INDEPENDENT Olt oe 83 Industrial Stocks | Apr. High. Low. Last. 
40 | Apr. High. Low. Last. | 2.. 27.1 26.1 28.2 
’ ) 26.8 26.2 26. 
j 2. .161.3 157.9 159.0 6. 270 264 266 
5 UTILITY 40 61627 1987 1900 | 7. 269 264 265 
i tie is 7,159.6 156.5 1571 | 8-- 27.1 26.6 26.9 
8..160.1 156.8 159.0 | 92 Electrical Equip- 
3 Steel Stocks ment Stocks 
Iso Apr. High. tr 2 Apr. High. Low. Last. 
2.. 63.0 : : .. 54.5 52. . 
(90 68s Gl @2| tise ee 4 
20! l 6.. 63.7 61.5 61.5 ‘rag 5 
33.7 6.. 548 524 52.6 
FEB MAR APR | 7.. 61.7 59.4 59.8 7.. 52.7 51.3 51.4 
~ Ss ’ 8.. 61.5 59.9 612) 8° 53.1 51.8 52.6 
ee eee T 5 Motor Stocks 3 Merchandise, 
‘80 2 ELECTRIC EQUIPMENT Apr. High. Low. Last. | apr. High. Low. Last. 
w 70) ‘2 on oe 10 | 2.. 64.9 63.3 63.7 | 2.. 37.5 36.0 364 
4 65.5 64.0 65.1 4.. 37.5 36.6 37.0 
70) |b 6.. 66.2 64.8 648] 6.. 37.8 365 36.5 
a 7.. 4.6 63.3 63.6| 7.. 36.7 36.0 361 
170 aff 8.. 64.9 63.4 644] 8.. 364 35.2 35.7 
60+ ; + + 60 | 3 Rubber Stocks 5 Miscellaneous 
} Apr. High. Low. Last. | apr. High. Low. Last 
60) 1 60 2.. 35.3 33.9 35.2] 2..569 54.8 56.4 
4. 364 35.4 363 4.. 57.0 55.4 566 
1180 6.. 36.6 35.0 35.3 6.. 57.5 55.2 66.3 
| s 7.. 35.7 34.8 35.1 7.. 56.6 653.7 64.1 
50 ! Iso 8.. 35.9 34.9 35.7 | 8.. 56.1 53.9 55.2 
FEB MAR APR } 
50! | | | j ili | 3 Copper Stock 5 Railroad Stocks 
FEB MAR APR = —— —— - Apr. High. Low. Last. Apr. High. Low. Last 
160 = han 3 MERCHANDISE ] 2.. 46.5 45.6 45.8] 2.. 89.2 88.3 88.8 
For monthiy data on the thirty-three in- 50; : ‘n | : bry os ry - Pay 44 = 
dustrials from 1883 to 1930 see THE AN- 7 “ 456 44.0 446 7.. 89.1 87.4 87.5 
NALIST of Jan. 16, 1931, page 177. For cor- 8° 460 443 45.9 8 882 867 878 
responding figures on the adjusted index of : % . - F 7 
| industrial stocks from 1883 to 1930 see THE 9 Oil Stocks 5 Utility Stock 
140! | Lou ' 140 ANNALIsT of Jan. 16, 1931, page 163. High. Low. Last . ee 
FEB MAR APR : Apr. Eign. ° - | Apr. High. Low. Last. 
For monthly data on the ey a aver- 4 2.. 58.0 56.5 56.6 2.. 85.4 81.7 82.5 
; ; age of 33 industrial stocks back to January, . 4.. 57.7 56.6 57.5 4.. 8.1 828 84.1 
tor asi of stocks included in these aver- 1930, see THe ANNALIsST of April 3, 1931, € 58.4 57.1 57.4 6.. 86.2 82.5 82.8 
ages see THE ANNALIST of Feb. 13, 1931, page 642. 7.58.7 57.2 57.6] 7.. 83.1 80.6 81.2 
eo wr ie nee ss slaceliaial For monthly data on the adjusted index 8.. 58.9 57.5 58.6] 8.. 84.2 81.1 83.3 
or ~6CO ete explanation of statistica o industrial stocks bac o January, For weekly high and low back to the be- 
methods’ see THE ANNALIST of March 14, 1929, see THe ANNALIST of April 3, 1931, 3 ing of 1830, ogee THE ANNALI f 
1930, pages 596 aad 597 page 642. i 50. 1930. page 569. at of March 
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THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY | 
=. | pe hs ] | nae 110, , 1 260; o | 
| | } | 
| | | 
| | 
45 —-+—--+4 ——}—_—__+ + +4450 a . P 
} | } | = 
| | | . 
| aia : : 
| Yj | } | 3 > 16 5 
Yy | 90} ro) re) 
| | | oa ”“ o 
ee —j—_}_+ _ 2 en ee... “| ‘ € te 
| < } 3 4 6 
| | 3 | | n } wn 
| - 3 | 8) |e 3 
80} i 3 * 3] 
| ee =| 
y 
3" —— = — : — Ea > i | 
xz r_| | | | | 
a“ | | | c = | 
4 | | > 70+ } + i 2 
3 | | y | | an | DAILY SALES | 
3 } Ys } | | re | | ALL INDUSTRIALS | 
ral co an | 
3 a — ——— aE een _.. ALL RAILROADS apr? | 
: } 1601 ! o | 
Z | Yi, | } 60 PR 0 . FEB MAR APR | 
| d | } SATURDAY oor RRS..A 2 % SATURDAY SALES MULTIPLIED BY 2 __ 
| | | 
aso ft + —_ + 7 — aso | | The New York Times Stock Market Averages 
De ANNUAL RANGE 
| : Y, ; -_ " a, . es 
| —-25 Railroads 25 Industrials —=——50 Combined 
High. Low. High. Low. High. Low 
| } | 1931... 94.93 Feb. 24 78.41 Apr. 8 251.22 Feb. 24 203.97 Jan. 19 173.07 Feb. 24 142.75 Jan. 2 
| | } | | 1930. ..136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
-— T 1 4 ————200 | | 1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
| } | 1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
| | 1927...124.22 Oct. 4 99.34Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
| | 1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec 109.63 Mar. 30 
| | | | | | 1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
| | | | 1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
| | 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
rl ae = a aoe i. L | eae re ae ee liso 1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | 
JUL AUG SEP OCT NOV DEC JAN FEB MAR stata Jut 73 se? a NOW DEC JAN FEB wae WR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1928 1929 1930 1931 1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 2) 
| iT... age yan. 2 S206 Dee. 16 BTA Ian. 4 APBl Dec. 2 Asan. 4 Sta7 Dec. 2 
eee . an. 3 ec ‘ an. - ec. an. ec 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
160, ‘ — !60 1915... 82.85 Mar. 4 1 eb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
| 1914... 84.94 Jan. 23 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
4 | 1913... 91.42 Jan. 9 75.82 June10 67.08Jan. 9 50.27 June 10 79.25 ang 9 63.09 June 10 
| 1912... 97.28 Oct. 4 .39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 30 75.24 Feb. 1 
1911... 99.61 June 26 84.40 Sep. 23 69.76June 5 54.74Sep. 25 8&4. a Fane 26 69.57 Sep. 25 
| 
| MONTHLY HIGH, LOW AND LAST 
——25 Rails —25 Industrials.— ——5) Stocks. 
14 — 140 1911. High. Low. Last. High. Low. Last. High. Low. Last. 
PIE ncciwadasous 96.07 91.79 95.96 66. 62.95 66.02 81.10 77.37 80.99 
DY Kiceneacées 97.49 92. 93.80 67.71 65.09 66.31 82.60 78.87 80.05 
| Sp epegereetes 94.92 91.91 93.89 66.60 64.17 65.75 80.72 78.04 79.82 
PoE  b0-60606 060-kened 94.83 91.47 93.82 66.04 62.94 65.28 80.42 77.20 79.55 
| MD <cccccecccecesss 97.19 93.47 96.20 68.89 65.14 67.43 82.83 79.40 81.81 
PETE 99.61 96. 98.27 69.76 67.17 67.32 84.41 81.17 82.79 
| hen aechcn-apiardcavnieeted 98.78 96.46 97.29 68.71 66.54 67.25 84.16 81.50 82.27 | 
t + 120 eee 97.73 87.32 87.61 67.42 59.76 60.06 2.57 73.54 73.83 1 
| September ......... 89.44 84.40 86.73 61.85 54.74 658.18 75.64 69.57 72.45 
a wm} | October ..........0. 89.80 86.58 89.59 60.86 56.86 58.20 75.33 72.15 73.89 
| S | November .......... 94.31 89.64 91.95 63.65 58.64 62.18 78.98 74.14 77.06 
< 5 eee 92.60 89.66 91.37 64.44 60.51 63.83 78.40 5.06 
| 4 1912. 
° ° 
Pat ra) SE bc0ceseeeous 92. 89.19 90.11 64.89 62.13 63.13 78.63 75.66 76.67 
ore 90.31 88.74 90.12 63.06 61.74 62.48 76.61 75.24 75.84 
' 100 FEL Snvn0tcocconne 94. 89.98 93.61 69.26 62.00 68.01 81.74 76.29 80.81 
SE  2eccnctenccanwe 96.34 93.80 95.24 71.18 68.03 70.39 83.76 80.92 82.81 
DD aevcscececeséooa 95.53 91.49 91.61 71.33 68.24 68.77 83.17 80. 80.19 | 
SED. $6. %6séseodnccve 94.1 91.40 93.08 71.60 68.48 70.60 82.79 79.98 81.84 
SE. b0eseeeeeosanes 93.72 90.90 93.09 71.78 65.53 70.01 82.76 79.75 79.96 
| MINE. 8040 46680eeus 96. 93.55 94.91 72.37 70.29 71.94 84.65 81.92 83.42 
September ......... 97.16 93.13 96.50 74.50 70.72 73.88 85.83 82.10 85.19 
| PD cccscccccess 97.28 92.88 93.74 74.24 70.70 70.86 85.76 81.47 82.30 
s ee r - | November .......... 93.01 94.09 72.15 69.08 70.65 84.12 81.1) 82.37 ' 
b | December .......... 94.15 88.39 90.27 70.94 63.80 66.13 82.54 76.23 78.20 
1913. 
| January 88.14 89.88 67.08 61.87 64.56 79.25 75.00 77.23 
yoareary . 84.00 85.85 64.64 58.97 69.94 77.30 7151 73.39 
March ..... 84.16 86.59 62.02 57.83 61.12 74.53 70.99 73.85 
| ' ee 82.62 82.72 62.51 56.44 56.68 74.41 69.53 69.70 
| eae eo 88 Gf gf go 2s 88 Be 
Se ee | Eure PD Keiisenasencess . . : : . 2 ; 66. 
ee TITTY LL LOPLI LLOULEOeP ELL Le tes ERR 78.66 81.51 57.75 52.94 57.18 70.24 65.80 69.34 
1928 1929 1930 1931 i naa eins 80.89 82.58 59.90 56.77 59.65 71.65 68.83 71.13 
September 83.97 80.96 81.91 61.53 58.29 58.38 72.75 69.81 70.14 
Novemb 79.55 120 él 88.08 SASL Seat §«©—OTsD GBD Gea 
ovember .......... . y Y Y . . . . 
ew DAILY SHARES SOLD BY WEEKS December .......... 80.56 77.25 79.79 56.82 52.96 56.34 68.69 65.10 68.06 
12> ~— on - 
S - 4 1914. | 
| SURED cccccccccces 84.94 79.17 84.59 61.68 55.84 61.36 73.30 67.50 72.91 
| } WORGOREY «cccccccees 84.68 79.70 80.73 61.60 58.96 60.26 73.14 69.33 70.49 
| BED soccccccccccsec 80.93 78.06 79.90 61.71 59.20 60.51 71.32 68.66 70.20 
| j i April . -- 80.51 75.02 77.22 60.86 55.46 57.31 70.66 65.24 57.26 
4 | | _ | ay. -- 79.44 7. 78.17 60.06 57.70 59.48 69.75 67.48 69.17 
| | June - 79.33 76.65 78.18 59.96 56.99 58.1 69.64 66.82 68.19 
| | | | July -- 79.01 66.35 66.78 59.29 48.48 48.76 69.08 57.41 57.71 
} | August .. Stock Exchange closed. a 
= September . .... Stock Exchange closed. 
8 T ] 1. T T ae ae ED cidstnideonts Stock Exchange closed. 
| } | November .......... _—— Exchange closed. 
~ | | December .......... 71. 66.76 68.04 55.30 51.10 52.36 63.21 58.97 60.29 
z 2 1915. 
2 é ae & 4 + ls | | January ............ 67.57 69.76 57.14 52.21 54.78 64. 60.07 62.27 
| 4 February 66.13 66.84 56.11 51.85 53.20 62.78 58.99 60.02 
= = DY dinttdinkacaea’ 66.40 71.38 59.41 53.04 58.52 65.83 59.86 64.85 
> BRE cecccccceccccss 70.82 74.86 71.24 58.26 70.35 73.36 €4.54 72.60 
BT ccccccccccccccce 68.97 70.21 70.95 59.29 63.92 72.94 64.14 67.06 
4 4 SOMO ceicccccocceces 69.73 72.02 72.06 63.24 69.80 72.25 66.48 70.41 
| ] DUBY cccccccccccccese 67.05 69.67 80.51 66.82 77.41 5.34 66.96 73.58 
August ...... 69.39 72.00 85.25 76.69 88.00 78.78 73.18 77.54 
| September 71.24 74.88 95.21 82.00 93.53 85.45 70.71 84.20 
| } October ... ae Co Frag barf | os ° —_ 8 
> * ewe , = | November . i . \ z A © ces . 
1 a | i 7 Oo December ...... 79.70 82.28 102.11 97.05 100.78 91.90 88.58 91.50 
1916 
| SOMGATY .cccccccccce 82.68 76.15 76.56 101.31 92.80 93.78 91.83 84.47 85.11 1 
‘ ia ‘eo 1 ro a eae oS | _le February .........- . S big <4 bs ear ae oy 4 age os-38 +e 
ay G SEP . mat MAR APR MAY J. Ty AUG SEP OCT T NOW JAN F APR MAY March .......++++++ " y * y y x ' , 
aan eee” ae ad ¥ ee a ini EE cetpiheeinae 78.07 74.83 77.05 99.81 87.00 93.82 88.78 80.91 85.43 
May Srecccccoccccece by pig ty oeae ao oe ras as barf oes 
DAILY HIGH, LOW AND LAST July III 888778? Tae «OBAl« 86.60 9043 0«=—BTO4 ROL BA 38 
a. ee Ge eee. Cn DE, snocecessenns 81.29 77.99 79.01 98.21 88.92 95.78 89.72 83.45 87.39 
igh. Low. Last. High. Low. Last. High. Low. —_ September ......... $3.31 73.16 $2.51 100.87 By se <3 $6.30 $6.37 
1s cem te oe . 79.11 79.56 229.00 222.48 224:88 14.40 =. 150.79 152 EE. o.: segceened Seen 1. bs . id F 3 F i 
TE ethernet: Closed. appear’ 222.22... $5.70 8149 8267 11930 11152 11239 10151 97.77 97.53 
NN 79.98 79.67 79.92 229.66 225.64 228.40 154.82 152.65 154.16 § December .........- 84.54 78.17 90.57 114.96 89.59 95.88 99.26 83.88 88.22 
Apr. 6........... 80.55 79.86 80.03 231.09 224.86 225.45 155.82 152.36 152.74 
yA Gee 79.87 78.76 78.92 226.12 220.11 222.37 152.99 149.43 150.64 
BRP. GB... cncccess 79.32 78.41 78.90 227.42 221.92 225.49 153.37 150.16 152.19 
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y, April 10, 1931 
1917. ———25 Rai The N 
} Janua High. ils.——_—_ se e ew Yo ° 
January ..........05 — oo a 8% 25 Industrials.— rk Times Stock M 685 
PY cccce 77.86 igh. Lo — ark 
| Marah .......-..- +++ 16:39 72.34 73.11 99.74 oe |e Stocks — et Averages 
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HANGES in capitaliza- 
tion—The first step 
in the long-awaited 
financing for the Fox 
Film Corporation to 
take care of the issue 
Sim ae B | of $55,000,000 6 per 







pp’ wd | cent notes which will 
be 7 mature on April 15 
will consist of an issue of $30,000,000 
6 per cent debentures, to be offered first 
to the class A and B stockholders of the 
company. The debentures will be con- 
vertible into the class A (non-voting) 
stock at the ratio of thirty shares for 
each $1,000 debenture, according to plans 
now under consideration. 

The Chase Securities Corporation, 
which has replaced Halsey, Stuart & Co., 
Inc., as bankers for Fox Film, is con- 
templating the organization of a holding 
company for certain of the properties of 
Fox Film. Although several classes of 
securities are planned for the new com- 
pany, it is not known at this time 
whether any public offering of them will 
be made. 

At special meetings of the directors of 
Fox Film Corporation and its parent, 
the General Theatres Equipment, Inc., 
held Monday afternoon, important 
changes were made in the directorates, 
subject to the approval of stockholders. 
The Chase National Bank interests will 
be represented by Albert H. Wiggin, 
chairman of the governing board of the 
Chase National Bank, with Matthew C. 


Brush, president of American Interna- 
tional Corporation, who has heretofore 
represented the Chase interests on the 


board, continuing as a member. 

C. B. Stuart and Ernest Niver of Hal- 
sey, Stuart & Co. will leave the boards 
of Fox Film and of General Theatres 
Equipment. The withdrawal of the Hal- 
sey, Stuart & Co. interests was volun- 


Harley L. Clarke, president of the Fox 
Film Corporation, announced that he 
would recommend the following new 
slate of directors at the annual meeting 
of stockholders on April 15: 

ALBERT H. WIGGIN, chairman of govern- 
ing board of the Chase National nk. 
CORNELIUS VANDERBILT, capitalist. 
PHILIP STOCKTON, president, First Na- 
tional Bank of Boston. 
PHILIP R. CLARKE, president, Central 
Cc ny of Illinois, Chicago. 
FRANK O. ATTS, chairman, board of di- 
rectors, First National Bank of St. Louis. 
GEORGE M. MO TT, president, Corn 

Products Refining Company. 

Those of the present board who are 
expected to be re-elected are: 

RLEY L. CLARKE, president, Fox Film 

Corporation and Utilities Power and Light 


<ecperation. 

MATTHEW C. BRUSH, president, Amer- 
ican International Corporation. 

Cc. W. Y, president, Hanover Fire 
WINFIELD 


Insurance Company. 
EHAN, vice president and 

— manager, The Fox Film Corpora- 

on. 
WILLIAM FOX, former president, Fox 
Film Corporation. 

The new list of directors eliminates 
most of the former interests of Fox 


Film, replacing them chiefly with bank- 
ers and capitalists. Until recently mo- 
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tion picture companies have been almost 
exclusively in the hands of officers and 
directors who have been active in the 
development of the business. 

Mr. Clarke said that when the new 
directors were elected on April 15 the 
proposed new refinancing would have 
been completed. The details of this will 
be announced in a few days. 

In addition to the resignation of the 
Halsey, Stuart interests from the board, 
John L. Kuser and J. Dryden Kuser, who 
have owned large blocks of Fox Film 
stock, will be off the board, as well as 
W. S. Ingold of Pynchon & Co., Walter 
S. Hammons of W. S. Hammons & Co., 
Murray Dodge, vice president of the 
Chase Securities Corporation; Oscar L. 
Gubelman, S. C. Munoz, Joseph Higgins 
and Edward W. Cox. 





Atlantic National Trust Shares. 

Offering is being made of Atlantic 
National Trust Shares, Series A, a bank 
stock fixed-investment trust, by the At- 
lantic National Shares Corporation, F. 
V. Nixon & Co. and Lyon, Clokey & Co., 
members of the New York Stock Ex- 
change. The trust portfolio includes 
131 shares of twenty-six banks in New 
York, Chicago, Philadelphia, Boston, 
Cleveland and Baltimore. The shares 
will be priced on the market value of 
the portfolio. 

Hawaiian Pineapple Co. 

A new issue of $5,000,000 Hawaiian 
Pineapple Company, Ltd., 5 per cent 
notes, due April 1, 1936, is being offered 
by a syndicate headed by the American 
Securities Company and Peirce, Fair & 
Co. The notes are priced at 99, to yield 
5.22 per cent. The company reports that 
net earnings for the last five years aver- 
aged $2,785,215, or more than eleven 
times the interest required for this issue. 
The proceeds will provide additional 
working capital. 

Liberty National Bank and Trust Co. 

Stockholders of the Liberty National 
Bank and Trust Company have approved 
a proposal to reduce the capital $750,000 
to $2,250,000 by the issuance of three 
shares of new stock of $25 par value for 
each old share of $100 par value. This 
is the final step in the execution of a 
plan which the new interests in the bank 
decided upon when they became active 
in its affairs several months ago. 

The bank has issued a statement as of 
March 31, 1931, giving effect to this 
change in capital. In this statement all 
securities are marked down to market 
value. Quick assets, including cash, gov- 
ernment securities, other bonds and 
securities, call loans, acceptances and 
other loans secured by marketable col- 
lateral, totaled $11,577,878. These quick 
assets were equal to 106 per cent of 
total deposits and 135 per cent of de- 
mand deposits. Demand and time de- 
posits totaled $11,505,255 as compared 
with $11,716,944 on Dec. 31, 1930. De- 
mand deposits alone totaled $8,540,759. 

Surplus and undivided profits on 
March 31, 1931, amounted to $1,128,654 
as compared with $1,084,551 on Dec. 31, 
1930. Resources on March 31 totaled 
$16,858,996, as compared with $17,934,- 
112 at the end of 1930. 

Pennsylvania Power and Light Co. 

Formal offering of the issue of $100,- 
000,000 Pennsylvania Power and Light 
Company first mortgage 4% per cent 
bonds, series due in 1981, is being made 
at a price of 96%, to yield 4.68 per cent. 
The offering group is headed by the 
Guaranty Company of New York, and 
will include Harris, Forbes & Co., Hal- 
sey, Stuart & Co., Inc., Brown Brothers, 
Harriman & Co., Bonbright & Co.. Inc., 
the Bankers Company of New York, the 
Union Trust Company of Pittsburgh, 
and the Philadelphia National Company. 

Proceeds of this financing will be used 
to provide for the retirement of all exist- 
ing mortgage debts of the company and 
the payment of other indebtedness in- 
curred in connection with the acquisition 
and construction of property. The only 
other debt to be left outstanding is $500,- 
000 of non-callable bonds secured by cer- 
tain minor parts of the property. 

The new issue is callable as a whole 


or in part at any time on thirty days’ 
notice at 105 up to April 1, 1938, with 
the premium decreasing one-half of 1 per 
cent thereafter during each four-year 
period to April 1, 1974, and thereafter 
to maturity at par. 

The company, whose common stock is 
owned by the Lehigh Power Securities 
Corporation, a subsidiary of the National 
Power and Light Company, reports net 
operating earnings for the twelve months 
ended on Feb. 28, 1931, before $1,640,471 
for depreciation, equivalent to more than 
3.2 times the annual interest require- 
ments of $5,445,000 on the total amount 
of first-mortgage bonds to be presently 
outstanding. Operations of the company 
are supervised by the Electric Bond and 
Share Company. 

In addition to the $100,000,000 of the 
first-mortgage bonds to be offered, 
$20,000,000 first mortgage 4%s will be 
held by the parent company, the Lehigh 
Power Securities Corporation. 


Northern States Power Company 

Offering of an issue of $35,000,000 
Northern States Power Company of 
Minnesota refunding mortgage 4% per 
cent bonds, series due in 1961, is being 
made at a price of 97%, to yield 4.65 
per cent. The banking group is headed 
by Harris, Forbes & Co. and includes 
H. M. Byllesby & Co., Inc., W. C. Lang- 
ley & Co., the Guaranty Company of 
New York, A. C. Allyn & Co., Inc., and 
the J. Henry Schroder Banking Cor- 
poration. 


Consolidated net earnings of the com- 
pany and its subsidiaries tor 1930, after 
taxes but before depreciation, are re- 
ported by the bankers as $15,726,516. 
This was equivalent to more than 3.9 
times the annual interest requirements 
of $4,024,805 on the total mortgage debt 
to be outstanding after this financing. 


Supervised American Fixed Equities 

Formation of Supervised American 
Fixed Equities, a fixed-investment trust. 
has been announced by the Supervis 
Shares Corporation, depositor. The Bank 
of America is trustee. A feature of 
the new trust is that two groups of 
stocks to be used for substitution pur- 
poses have been set up. The primary 
group may be drawn on at any time 
that substitution is deemed wise. The 
secondary group may be drawn on only 
for securities that may in the future 
reach the requirements set for the pri- 
mary group. 

Securities of the following corpora- 
tions are included in the porttolio: 


BANKS—Chase National, National City, 
suaranty Trust. 

INSURANCE — Connecticut General Life 
Home of New York, Aetna Casualty and 


Surety. 

RAILROADS—Atchison, Topeka & Santa 
Fe, Canadian Pacific, New York Central. 

PUBLIC UTILIT1&S—American Telephone 
and Telegraph, Consolidated Gas of Netw 
York, Electric Bond and Share. 

INDUSTRIALS~—United States Steel, Stand- 
ard Oil of New Jersey, General Electric. 

BAKING AND DAIRY—National Biscuit, 
—~ oor Company, National Dairy Prod- 
ucts. 

FOOD AND DISTRIBUTION—Great At- 
lantic and Pacific, F. W. Woolworth, Corn 
Products Refining. 

GENERAL—Procter & Gamble, American 
Can, International Business Machines. 
LIGHT AND WER—North American, 
Public Service of New Jersey, United Gas 

Improvement. 

TOBACCO—American Tobacco, B; a 

& Myers, B; R. J. Reynolds Tobacco, B. 


Public Service of Northern Illinois 

An issue of $40,000,000 Public Service 
Company of Northern Illinois first lien 
and refunding mortgage 4% per cent 
fifty-year gold bonds, Series F, due in 
1981, is being offered by Halsey, 
Stuart & Co., Inc., at a price of 974% and 
interest, to yield about 45% per cent. The 
issuance of the bonds has been author- 
ized by the Illinois Commerce Commis- 
sion, and application will be made to list 
them on the Chicago Stock Exchange. 

The proceeds from this financing, to- 
gether with funds provided from other 
sources, will be used to retire $37,250,000 
bonds and debentures bearing higher 
coupon rates, and for other corporate 
purposes. The bonds of the present issue 
precede debentures and dividend-paying 
preferred and common stock having a 
combined market value, as indicated by 


recent quotations, of more than $150,- 
000,000 

The company serves 319 communities 
in a section of Illinois including the sub- 
urban territory tributary to Chicago and 
the surrounding manufacturing and ag- 
ricultural districts. Electric service is 
rendered in 317 communities, gas in 103, 
water in five and heat in three: The 
gross revenues of the company were 
$37,097,656 in 1930, including miscella- 
neous income, and net earnings were 
$15,522,083. 


EARNINGS 


ET working capital of the General 

Motors Corporation was increased 

in 1930 by $29,749,854, while cash, 
United States Government bonds and 
other marketable securities rose $51,685,- 
541. During the year inventories were 
reduced to the extent of $52,174,108. 
These figures are given in the pamphlet 
report for 1930. 

Surplus of the corporation was reduced 
by $36,294,998 in 1930, or from $380,560,- 
273 at the beginning of the year to $344,- 
265,275 at the close. These figures give 
effect to total cash dividends paid or 
accrued, amounting to $140,038,661. 

Earnings last year were sufficient to 
cover dividend requirements, with a mar- 
gin to spare, the net for common stock 
having totaled $141,560,332, or $3.25 a 
share on that stock. These figures, which 
have already been made public, compare 
with $238,803,587, or $5.49 a share on 
common, in 1929. 

Net sales last year aggregated $983,- 
375,137, compared with $1,504,404,472 in 
1929. Net profit from operations and 
investments amounted to $176,922,650, 
compared with $301,857,725 in 1929. 
There was in 1930 a non-operating 
profit of $10,410,073, of which $10,057,- 
559 was realized from the sale of 1,375,- 
000 shares of General Motors common 
to the General Motors Management Cor- 
poration. No such profit was shown in 
the report for 1929. 

The balance sheet as of Dec. 31 shows 
total current assets of $364,817,495, com- 
pared with $368,960,944 at the end of the 
previous year, while total current liabili- 
ties at the end of 1930 were $83,779,859 
as compared with $117,673,163 at the 
end of 1929. Total assets on Dec. 31 of 
last year were $1,315,813,059, against 
$1,324,889,764 on the same date a year 
before. 

In the statement reviewing the finan- 
cial operations of the company during 
the year, Alfred P. Sloan Jr., president, 
and Lammot du Pont, chairman of the 
board, said: 

“Total real estate, plant and equip- 
ment accounts as at Dec. 31, 1930, 
amounted to $614,030,329. Charges 
against income on account of depreciation 
applicable to the year, amounting to 
$37,715,088, represent the largest charge 
against earnings on account of deprecia- 
tion in any one year in the history of 
the corporation, and compare with $35,- 
217,071 charged against earnings on ac- 
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count of Saprnciotion during the year 


1929. Total reserves for depreciation 
now amount to $218,656,021. The net 
investment in the plant account, after 
deducting depreciation reserves, showed 
a reduction of $20,411,105 during the 
year. Investments in subsidiary and 
affiliated companies not consolidated 
showed only a nominal increase of $479,- 
810 during the year, the total at the 
close of the year amounting to $207,- 
750,253. 

“Capital stock of General Motors Cor- 
poration held in the treasury for cor- 
porate purposes showed a decrease of 
approximately $57,900,000 during the 
year. Substantially all of this decrease 
is accounted for by changes in the 
method of handling the corporation’s 
cooperative plans. A reduction of $45,- 
000,000 results from the substitution of 
bonds of General Motors Management 
Corporation for treasury stock previously 
carried by General Motors Corporation 
itself. An additional decrease of $13,- 
000,000 is accounted for, first, by re- 
duced Employes Investment Fund re- 
quirements for the year resulting from 
subnormal operations and, secondly, by 
the fact that stock formerly purchased 
on account of the corporation’s bonus 
plan was bought during the year by 
General Motors Management Corpora- 


tion and is, therefore, not carried directly . 


by General Motors Corporation. There 
is a net increase of $1,268,689 in the 
good-will and patent account. This is due 
principally to the acquisition of addi- 
tional properties, offset in part by a 
decrease due to the sale of other proper- 
ties occasioned by consolidation of opera- 
tions.” 

The number of bonus awards by the 
corporation in 1980 was sharply restrict- 
ed, totaling 1,929, compared with 2,840 
in 1929, my the number of shares of 
common atk awarded in 1930 was 117,- 
624, against 167,378 in 1929. 

Mr. Sloan and Mr. du Pont referred to 
the extraordinary problems which were 
created in operation of the company by 
the depression which affected the whole 
world. Discussing the matter generally, 
their statement said: 

“Certain phases of the problems that 
must be dealt with under such circum- 
stances involve questions of industrial 
management and the relationship of 
capital to labor, which are common prob- 
lems facing industry in general. Outside 
of adjustments, which are more or less 
continuous, irrespective of times or cir- 
cumstances, the corporation did not alter 
the wage scale during the year 1930. 
The standards of salary and wage scales 
have been maintained at the same level 
as during the previous year.’ 


Utilities Hydro and Rails Shares Corp. 

The Utilities Hydro and Rails Shares 
Corporation reports for period from Oct. 
17, 1929, to March 20, 1931, net gain, 
after expenses and Federal taxes, of 
$112,266; surplus and reserve at end of 
period, $26,003 before dividend require- 
ments of $17, 823, payable May 1. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 





Com. Share 

——Net Profits Earnings. 

Company. 1931. 1930. 1931. 1930. 
Archer- Se $ 

Feb. 28 104,229 347,995 07 51 

6 mo. Fe 28 457,820 806,160 59 1.22 


Bamberger (L.) & Co.: 
Yr. Jan. fi. 256,034 1,502,821 p2.72 1.74 


Colts’ Patent Fire Arms: 
Ye. Jan. 1.. 103, 688,524 51 3.44 


E. rium Capwell Corp.: 
Yr. "Jon. 31. 541,034 1,024, 546 h1.27 h2.39 


Gorham Mfg. Co.: 
Yr. Jan. 31. 112,731 1,182,235 h.58 h6.36 


Kresge Department Stores, Inc.: 


Yr. Jan. 31. w302, “ Tras 392 
Kobacker stoner 

Yr. Jan. 31. 137300 © 339,978 18 2.82 
Lefcourt Realty: 

Feb. 28 qr.. 230,251 241,678 74 79 
Lindsay Light: 

Mar. 31 qr. 24,083 sa 070 .34 44 
McKee (Arthur G.) & Co 

Mar. 31 qr. 172,529 93, 749 b2.04 bi1.11 
National Department Stores: 

Yr. Jan. 31. *753,803 2,269,364 ~. ae 
Outlet Co.: 

Yr. Jan. 31. 728,697 1,063,913 . 5.67 8.94 
Stix, Baer & Puller Co.: 

Yr. Jan. 31. 126, 430 788,770 1.36 2.24 
The Fair: 

Yr. Jan. 31. 546,275 1,686,198 72 3.75 


United Fruit Co.: 
Mar. 31 qr. 13,087,000 13,800,000 
Union Oil of California: 
Mar. 31 qr. 1,800,000 2,600,000 h.4i h.6l 
Aluminum Co. of America: 
Yr. Dec. 31. 10,868,685 24,128,509 1.38 10.37 
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INDUSTRIALS 
Com’n Share 
———Net Income———. Earnings. 


Company. 1930. 1929. 1930. 1929 
Amer. Coal Co. of Allegheny County: 

Yr. Dec. 31. 158,725 177, ou 3.29 3.63 
Amer. Machine & Fdry. Co 

Yr. Dec. 31. 2,931,110 2, ‘560, 643 2.82 2.42 
American Maize Products: 

Yr. Dec. 31. 1,023,790 1, 548,440 3.06 4.81 


American Writing Paper Co.: 
Yr. Dec. 31. $145,438 § $364,432 p$1.62 $.51 


Associated Breweries of Canada: 
r. Dec. 31. 524,427 836,683 1.89 3.26 
Assoc. Portland Cement Mfgs., Ltd.: 
Yr. Dec. 31 £387,649 Sar 15 8.66%7.99% 
Atlantic Suene. Refineries 
Yr. Dec. 31. 498,076 


Aviation Cor oration: 
Yr. Dec. 31. .703,601 q1,443,822 


Botany Consolidated Mills: 
Yr. Dec. 31. *3,049,785 *2,768,904 


Bowman-Biltmore Hotels Corp.: 
Yr. Dec. 31. 308,380 1,078, 


Cannon Mills Co.: 

Yr. Dec. 31. 1,544,638 4,160,067 1.54 4.16 
Consolidated Copper Mines bene 

Yr. Dec. 31. 684,540 ; 48 
Corroon & ay ynolds Cor 


117, 415 5.32 50 


Yr. Dec. 31 — 2, 7,470 50 2.27 
Deep Rock ou m or : 

Yr. Dec. 31 368, 437 p7.00 1.75 
Eastern cient Lin 

2mo. Feb.28 *146,082 “143, 508 
Frink Corp.: 

Yr. Dec. 31. *82,333 118,466 ie 49 


Garlock Packing Co.: 
Yr. Dec. 31. pag tel 
General Motors Co 
Yr. Dec. 31.151, 008 992 P38, 282,268 3.25 5.49 
ogee Stockyards: 
. Dee. 31. 502,802 457,441 5.33 4.57 
Hamilton Watch: 
Yr. Dec. 31. 964,489 1,841,894 1.84 3.91 
Hartman Core 

Yr. Dec. 31 ogo 
Hercules Motor C 

Yr. Dec. 31. 387, g12 
Hudson Bay Minin 

Yr. Dec. 31. 2,91 
Indian Refining Co 

Yr. Dec. 31. °3, 055,886 
International cigar. Machiner ry © 

,926,30 3°33 3.21 


814,126 2.10 4.03 


1,103,432 b2.47 


1,139,769 1.24 3.64 


Yr. Dec. 
International Products, Corp.: 

Yr. Dec. 31. 1,955 724,681 h.77 h.87 
Long-Bell Mh... Cor 

Yr. Dec. 31. *2,665,712 "659, 333 a2.79 
Mahon (R. C.) Co.: 

Yr. Dec. 31. ay 292,268 p.08 2.26 
quioan Seaboard O 

Yr. Dec. 31. 805.873 *28,850 48 


.—/~ ae pesestoue: 


Yr. Dec. 31. 493,056 7,683, cong 80 4.09 
Nev oo Consolidated Coppe 

Yr. Dec. 31. vl, — ~~ 17,49. ‘977 . 3.60 
Newton Steel C 

Yr. Dec. 31 58. "731 2,077,650 a ae 


N. Y. & Honduras Rosario Minin 
Yr. Dec. 31. 433,449 547,294 2. 6 2.73 


North American Creameries: 


Yr. Dec. 31. a 162,449 b.50 b1.62 
Orange Crush Co 
Yr. Dec. 31. 234,909 257,829 h1.88 h2.58 


Panhandle Producing & Ref. Co.: 
Yr. Dec. 31. *%449,401 151,619 p6.61 
Paramount Peete © na fs 
Dec. 27 qr.. 834, 339 812,661 h1.55 h2.16 
Yr. Dee. 27. 18° 381,178 15,544/544 j6.16 j6.36 
Parker Pen Co 
Yr. Dec. 31. 537, 028 1,183,542 2.69 5.91 
So United Corp.: 
Dec. 31 _ | erry 
caiion Arms Co., 
Yr. Dec. 31. 1,169,879 
Ritter Dental oy Bea 
Yr. Dec. 31. 667,666 
Ruud Mfg. Co.: 


* 1585 571 15 1.38 
1,367,784 3.08 7.45 


Yr. Dec. 31. 204,611 513,222 1.65 4.16 
Schulte Retail Stores Corp.: 

Yr. Dec. 31. , 3 ere p7.84 
Seton Leather Co.: 

Yr. Dec. 31. 77,763 220,336 77 = =2.20 
Smith (H.) r3 er ae, Ltd.: 

Yr. Dec. 31. om, 902 
Southern MB.g 

Ye. Dee. Fi. 236, "or ” 836,952 a.94 a3.35 
South Penn Oil: 

Yr. Dec. 31. 1,378,072 5,139,296 1.15 4.28 
Spicer Mfg. Corp.: 

Yr. Dec. 31. 40,481 2,119,885 sas, “ee 
Standard Oil Ind.: 

Yr. Dec. 31. 46,371,000 _—=Ctw...... 2.73 
Syracuse Washing Machine: 

Yr. Dec. 31. 7, = me -96 
Universal Figs & Radiato 

Yr. Dec. 31. 214,551 95, 515 p3.66 
Vegiese, Ltd.: 

Yr. Dec. 31 £775, 925 £941,971 8.7%12.7% 
Warchel Corp 

Yr. Dec. 31. "iba, nee 73,178 p2.18 
Warner Suez © 

Yr. Dec. 31. *985,3 *937,641 
White Motor Co.: 

Yr. Dec. 31. *%473,501 2,547,646 noe ee 

UTILITIES 
1931. re = 1930. 


American Water Works & 

12 m. Feb.28 6,293,691 985,759 n2 91 h3.97 
Bangor Hydro-Electrie: 

12 m. Feb.28 Penge —. 
Consolidated Gas of Baltim 

12 m. Feb.28 7,375,345 7 877,941. h5.37 h6.29 


UTILITIES 
Com. Share 
-—Net Profits Earnings. 
1931. 1930 1931. 1930 
Eastern Texas Electr 
12 m. Feb.28 e1,812,737 an 239,292 
Pacific Tel. & Tel. System: 
2 mo. Feb.28 3,074,992 : 826, mg 
Puget Sound Power & . ¥ 
12 m. Feb.28 e4,437, - sl e4,308, 691 
Third Avenue note y 
8 mo. Feb.28 63,0 £307,062 
Virginia Electric . Power: 
12 m. Feb.28 e5,938,760 e6,044,355 
1930 1929 1930. 1929 
American Electric Power Corp. 


Yr. Dec. 31. el, a, 692 e1,357,276 
Duquesne Light 

Yr. Dec. 31. 14% 024 981 12,917,522 p51.00 p46.97 
Lone Star Ga + 

Yr. Dec. 31. 6, $28, 93 a. 540,581 h1.30 h1.82 


Illinois Power & Li 
Yr. Dec. 31. 6,605,52 | 3,604, 041 6.38 6.62 


National Electric Power: 
Yr. Dec. 31. 5,321,299 4,732,686 c3.71 3.45 


Negthweet Utilities Co.: 
Yr. Dec. 31. 1,937,841 1,671,669 515.02 512.96 
Peninsular Telepeee : 
Yr. Dec. 31 ‘972. 431,830 1.44 1.39 


Penn. ‘Gas & pal 
Yr. Dec. 31. 387,799 384,762 a1.58 al1.56 


Southern Indiana Gas & Electric: 


Yr. Dec. 31. 877,429 930,117 s11.97 s14.11 
Seqeiwesters Gas & Electric: 

Yr. Dec. 31. ,229,806 1,250,890 7.52 8.04 
Toledo Al Co.: 

Yr. Dec. 31. 3,617,142 3,907,672x25.58x33.68 


United Gas Improvement 
Yr. Dec. 31. 38,415,912 32, B18 182 h1.54 h1.55 
United Light & Power C 
Yr. Dec. 31. 10,462,450 9,971, 641 j2.01 
Utilities Power & Light: 
r. Dec. 31. 7,236,840 7,617,657 u.95 ul.48 


j2.32 


Winnipeg Electric Co.: 
Yr. Dec. 3 572,808 969,494 h.92 h2.69 
RAILROADS 
(Net income) 
1931. 1930 1931. 1930 
Western Pacific Railroad Co.: 
2 mo. Feb.28 *515,164 *571,335 
1930. 1929 1930. 1929 
Buffalo, Rochester & Pittsburgh: 
Dec. 31 qr. 161,019 176,183 67 82 
Cc. N. @ & FT. P.: 
Yr. Dec. 31. 2,724,934 3,059,680 29.01 32.74 
Duluth & Iron Range Railroad: 
Yr. Dec. 31. 1,068,004 2,063,134 16.43 31.74 


Elgin, Joliet & Eastern: 

Yr. Dec. 31. 1,657,993 960,662 16.58 9.60 
Kansas City Southern Railway: 

Yr. Dec. 31. 1,466,610 3,365,218 2.09 ~§.43 
Pennsylvania Railroad: 

Yr. Dec. 31. 68,809,818 101,378,518 h5.28 h8.82 


*Net_ loss. aOn Class A _ stock b On 
Class B stock. c On combined Class A and 
Class B shares. e Profit before deprecia- 
tion. hOn shares outstanding at close of 
respective periods. jOn average shares 
p On preferred stock. w Profit before tak- 
ing into account one-half the year’s losses 
of Kresge Department Store ‘Corporation 
v Before inventory adjustments. u On com- 
bined Class B and common stock. 
combined preferred stocks. 
months ended Dec. 31, 1929. 
preferred stocks. 


PUBLIC UTILITY 


x On 
qa Loss for ten 
s On combined 





Virginia Electric and Power 
1931 1930 
February gross ... $1,390,021 $1,420,300 
Net operating revenue. 673,152 684,323 
Twelve months’ gross.. 17,092,916 17,176,783 
Net operating revenue.. 7,650,103 7,831,374 
Surplus after charges 5,938,760 6,044,355 


Savannah Electric and Power 


1931. 1930. 
February gross ........ 169,865 184, po 
Net operatin revenue.. 87,016 92, 
Twelve months’ gross.. 2,172,354 2,208, tt 
Net operating revenue.. 1,006,997 1.027.902 
Surplus after charges. . 578,495 587,239 
El Paso Electric 

February gross ........ 287,389 291,930 
Net operating revenue.. 132,360 136,240 
Twelve months’ gross.. 3,660,350 3,555,729 
Net operating revenue.. 1,658,352 1,532,247 
Surplus after charges.. 1,240,757 1,261,032 

Eastern Texas Electric 
February gross ........ 710,934 746,044 
Net operating revenue.. 222,708 293,660 
Twelve months’ gross.. 10,102,275 9,935,046 
Net operating revenue.. 3,974,069 4,153,462 
Surplus after charges.. 1,812,737 2,239,292 

Baton Rouge Electric 
February gross ........ 131,119 128,938 
Net operating revenue.. 53,049 54,573 
Twelve months’ gross.. 1,383,351 1,282, cis 
Net operating revenue.. 488,378 463,9 
Surplus after charges.. 353,520 356/906 

Gulf States Utilities 
February gross .. 466,664 496,386 
Net operatin revenue.. 145,599 201,001 
Twelve months’ gross. 7,053,235 6,826,678 
Net operating revenue.. 3,005,356 3,106,893 
Surplus after charges.. 1,988,880 2,096,391 
Ponce Electric 

February gross ........ 27,400 24,341 
Net operating revenue.. 9,282 9,728 
Twelve months’ gross.. 403,759 340,573 
Net operating revenue.. 163,531 140,085 
Surplus after charges.. 162,315 133,153 

Western Public Service 
February gross ........ 204,396 185,768 
Net operating revenue. 74,777 70,698 
Twelve months’ gross.. 2,424,971 
Net operating revenue.. 872,930 
Surplus after charges. . 443,879 

Key West Electric 

February gross ........ 19,269 21,123 
Net operatin revenue.. 10,044 ,147 


y 11,14 
Twelve months’ gross. . 222,479 226,567 
Net operating revenue.. 91,139 85,263 
Surplus after charges. 62,969 56,7 

Puget Sound Power and Light 

February gross ........ 1,359,661 1,473,353 
Net operating revenue.. 611,601 717,268 
Twelve months’ gross.. 16,842,614 16,608,056 


Net operating revenue.. 7,384,484 6,851,868 
Surplus after charges.. 4,437,373 4,308,691 
Bangor Hydroelectric 
Fe pounce BION .cccccea 194,152 184,410 

*Net ter taxes and 

GREED | 5 io cenadssiasn 84,225 80,072 
Twelve months gross.. 2,241,097 2,129,097 
‘Net after taxes and 

CIE oo oon cent 860,991 822,800 
our lus after dividends 145,571 144,494 


Before depreciation. +After depreciation. 
Mexican Light and Power. 
(Figures in pesos.) 


February BPOGS 2.0.500:00 2,021,870 1,914,020 
Balance after expenses 

and depreciation ..... 982,390 1,005,620 
Two months’ gross. 4,253,730 3,971,970 
Balance after expenses 

and depreciation ..... 2,142,400 2,123,480 

Chester Water Service 

Year to Jan. 31 gross.. 585,845 568,401 
Expenses and general 

RR ree 179,608 175,488 


Total income . 406,237 392,913 
Minneapolis Gas Light 


Year to Feb. 28 gross.. 4,375,147 4,150,740 

Net earnings after de- ; 
errr 1,236,117 917,765 

Total income .......... 1,359,818 1,014,059 


Pacific Telephone and Telegraph 


February gross ........ 8,570,688 8,397,170 
Net income after Gagee- 

MOND. 605650595 ...+ 1,477,488 952,679 
Two months’ grow vere 17,452,409 16,940,911 
Net income after depre- 

GD kkcct5ncdee bare 3,074,992 1,826,561 
Surplus after dividends. 149,159 *78,439 

eficit. 

Oregon-Washington Water Service 
Year to Jan. 31 gross. 545,928 610,737 
Exp. and genera taxes. 273,908 337,463 
Gross income .......... 272,019 273,274 

Manchester Electric (Conn.) 
1930. 1929. 
Gross revenue ......... 482,142 471,835 
Net earnings after de- 

DPOCIBGOR ..2.cceccces 115,080 130,267 
Gt HROOMRD «nse ics kins 117,208 132,312 
Surplus after dividends. 47,768 74,112 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, April 4, 1931 


STOCKS 
Net 
Sales. High. Low. Last.Chge. 
£00 Amer Corp es 6 5% 5 14 
100 Do war ‘ % % Ky 
7000 Andes Petrol . 30c 190 19¢c —2ic 
600 Appalachian Gas war. 1% 1% 14%4+ %&% 
400 Assoc Nat Gas..... 31g 3 4 
900 Atlas Util $3 pf 39% 38% 3944 
1,000 Bagdad Copper 95c 80c 95c +20c 
100 Bird Aircraft ‘ 1% 1% 1% 
= a tis Sen : 5% 5 5 he 
‘olor Pictures 258 2 y 
100 Columbia Baking ae be 2% i” i 
100 Do ist pf.... 5 5 5 \% 
% 500 Como Mines ..... 90c 65c S8ic 7c 
Cons Gas rts, w i. ts fy ,. 
$00 Do pf, w i. 101% 101% 101% 
1,000 Corp Trust Shares. 5% «6 
100 Cumulative Trust Sh.. 7% 7% 7% 
2,500 Detroit & Can Tunnel. 3% 3% 3% 
400 Diversified Tr Shrs, C. 6% jh 


900 Durant Mtrs rts, w i. 


8,600 Eagle Bird Mines. ss 


ts - 1 
:2.40' 429, 2.40 25 


1,100 Flag Of] ..... 621 50 
400 Fuel Oi} ; er - 4%+ & | 
600 General Leather, wi 4 4 4 
100 Hamilton Gas 4% 4% 4% Sy 
Do v t ctfs.... 55% OS 5% + %& | 
100 H Rubinstein pf 15% 15% 15% — 14% 
11,700 Int Rustiess-tIron... 88 .81 .86 —.09 
300 Jencks Mfg ...... ™% T% T™% 


STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
5,400 Jenkins Television .... 5 4% 5 Ly 
3,100 Kildun Mining nen 7 T™ A 
200 Kinner Air & M. ; 3% 3% \y 
700 Lautaro Nitrate ...... 3 3 wy 
25,000 Macassa Mines ....... .48 .43 48 +.04 
200 Macfadden Pub ee 20 BT DW 1 
400 Do pf .. ou 52 50% 51 + 2 
100 Nat Avia E w. ‘ & ey ly 
200 No Am Trust Shares. 6 & 
2,000 Patricia Birch Lake M r 61 .66 +.03 
500 Petrol Conv ....... 44 4% 4% yy 
200 Photocolor Corp ee & y ly % 
500 Railways Corp ....... 1 16 16% — 1 
200 Seaboard Cont . 3% 3% 
30,300 Shortwave & Tel. . 8 2%, 3% + 
| 500 Splitdorf- Bethlehem... 3 2% 2% 
200 Super Corp, B. ao 7 6% iy — 3% 
300 Sylvanite Gold M.....1.15 1.00° 1.15 
1,700 Tom Reed Gold M....1.33 1.00 1.33 +.63 
100 Trustee Std Oil, A.... 6 6 6 
200 U 8 Elec Lt& Pwr, B. 8 8 R 
100 West Pub - aad vt hoes 11 11 11 8h 
7,000 Zenda Gold 15 10 15 +.01 


BANKS. 


400 Banca Com'rciale Italia 
Am Dep es = bid 71% 69% T1% 
500 Irving 36 361, 
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San Angelo Telephone 
193C. 





1929. 
Gross revenue ....... 633,384 654,993 
Net carsings after de- 

SE coe a0Ga-ce uss 223,276 252,615 
Total income nedwamaie-eaty 227,317 257,170 
MOND ooo cc ccccces 169,098 197,989 
Surplus after dividends. 48,165 167,989 

Union mona Light and Power (Conn.) 
Gross revenue ......... 1,723 282,688 
Net earnings after de- 

ee 77,763 72,702 
nat income 124,445 118,147 
BE EIEIN® ces cccsccces 124,142 114,269 
Surplus rafter dividends. 21,642 24:269 


nn California Gas 


Gross revenue ......... 17,211,053 17,912,695 
Net eareinge after de- 
0 PPS 4,591,125 4,816,880 
et ineome iii a deattee hin 926 


1,725, ,960, 
Surplus after dividends. 722,575 198,658 
Cumberland County Power and em 
Gross earnings ........ 4,895,284 
Net earnings after de- 
preciation ............ 1,726,292 1,612,692 
Total neces afterrents t 462,744 1,349,144 
rr 941,919 883,244 
Surplus “after dividends. 156,103 206, 
United Public ta 


Gross revenue ......... 4,517, 4,852,002 
Net earnings after de- 

CET sccseesseees 1,476,475 1,542,686 
Total ineome denned packed 599, . 
SQ ree 599,677 739,252 
Balance gener preferred 

ENED Savcecccccees 270,318 410,846 

Southwertern Gas and Electric 
Gross reven 5,469,818 5,169,725 
Net earnings after de- 

preciation ............ 2,078,459 2,195,110 
Total income ........... 254, 2,349,989 
Net income ............ 1,225,856 1,250,890 
Balance after preferred 

SUED ccc ccccceces 546,523 584,531 

Northwestern Public Service 
Gross revenue ......... 207,794 964,832 
Net earnings after de- 

preciation ............ 1,155,538 952,212 
moat aaeane EP OOES 1,163,606 970,054 
OE ee 715,462 512,553 


Surplus fatter dividends. 185,614 128,168 


RAILROAD EARNINGS 


Delaware & Hudson 
1931. 1930. 
February gross ........ $2,565,138 $3,223,775 
Net operating | ng income. 195,735 494,841 
Two months’ gross..... 5,319,149 
Net operating income. 368,036 896,120 
Chicago, Indianapolis & Louisville 


February ay rece Sie tees 900,820 1,259,378 
Net operating deficit. 22,082 *96,272 
Two months’ gross. 1,91 at oe 2,555,394 
Net operating ncome. 162,941 
*Income. 

Kansas City Southern . 
February grees cabeakes 1,182,831 1,534,305 
Net operating meee. 287, 282,509 
Two months — 2,459,826 3,100,640 
Net operating neome. 554,432 542,248 

Colorado & ‘Southern 
February gross ........ 1,194,312 1,714,098 
Net operating income. 116,489 " 
Two months’ Ss. 9 3,610,462 


’ 56 
Net operating income. . 220,205 567,517 
Buffalo, Rochester & Pittsburgh 
930 1929 


ED ncctsccccscceeseve 3,717,317 4,482,122 
Net after cones enaaas 623,1 623,321 
Total income .........- 798,997 841,497 
Net inc. after charges 161,019 176,183 


Railway Express Agency, Inc. 
cyamary revenues and 





























ED. seckseccaseue st 15,163,531 19,108,276 
Net revenues .......... 5,569,480 8,070,232 
Kansas City Southern 
PEE cdnksghencsst-beeer 19.058. 21.878,223 
iT ccceebensadaee 275, 
Expen ae. AA CIES PN 1,173,577 1,458,263 
Operating income .... ~ 4,802,917 ~ 6,244,544 
Other income adinnes 957,953 1,305,901 
Total income ...... . 5,760,870 7,550,445 
Interest rts., &c........ 4,294,260 4,185,227 
Net income ......... 1,408,610 3,365,218 

Preferred dividends... , x ’ 
Common dividends..... 1,498,112 1,498,111 
EE | cededbarceaetad 871,502 *1,027,107 
*Surplus. . 
i, N Orlea & Texas Pacific 
Gross. <n a, ‘ a ia nig. ‘38 ee is “ ps 
ses, taxes, &c.... 
Eabioment rentals, &c. 6,674 +150,870 
Net o erating | income 3, =. 613 3,995,695 
Other thoome.-. 6,571 891,952 
Total income ........ 4,537,184 4,887,647 
Interests, rts., &c...... 1,812,250 1,827,967 
Net income ....... , “2, 724,934 “3, oe. 680 
Preferred dividends. . 122,670 22,670 
Common dividends _ $717, 600 986: 700 
eee ~ 1,884, 884,664 “4, 950,310 


"Credit. #Debit. ¢Exclusive of 50 per cent 
extra dividend charged to surplus account. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


\ 7 ARIOUS municipal bonds, two large 
public utility issues and bonds of a 
mortgage finance company were 
announced last week for redemption in 
April before maturity. The total for the 
month is now $60,879,000, compared with 
$86,409,000 in March and with $23,660,- 
000 in April, 1930, at corresponding dates. 





American Security News: 





Bond eo 


Redemption of bonds in April are 
classified as follows: 


EE, ha ee can ahaha eeakw ener $2,945,000 
Public utility , ani tyicbacnicieeaee 49,533,000 
State and municipal cle eke 66, 
i hid edindinléccandawaseue en 7,158,000 
PD Scewcccucsceeenevenine 477,000 
MD sicdcitenndedsanwekawkeauaie $60,879,000 


Antioquia (Reqassmens of), (Republic of 
Colombia), 11,000 pesos off —— _— = jee 
sea internal 8s, of 1926, due 1, 
called for payment at par on May a 1938. 
at Central Hanover Bank and Trust Com- 
pany, New York. Numbers called: 1,000 
pesos denomination, 084 lowest, 900 high- 
est. Payable in United States currency at 
current rate of exchange. 

Atlantic Carton Corporation, $5,000 of first 
7s, due May 1, 1934, called for payment at 
103 on May 1, 1931; at Thames Bank and 
Trust Com ge Norwich, Co Numbers 
called: D 32, M127. 

Bank of Holly wood Butiding * dios: Angeles) 
H mad oy OM Central ding Corpora- 
tion), $13,000 of first fae | 64s, due 
April 15, -—. catled for payment at 102 
on April 15, 1931, at Straus National Bank 
ant rust ‘Company, New York and Chi- 

ago. Nu ante called: $100 denomina- 
tion, 17, 39, 81, 165; denomination, 
247, 326, 333" S34 "502, 527, 552; $1,000 de- 
nomination, 627 lowest, 1101 highest. 

Brownsville, Texas, mie issue of school- 
house 6s, dated April 20, 1921, called for 
Biohal Ba on April 20, 1931, at Chase Na- 

onal aa. New York. 

Caspe ., various of bonds and war- 
rante. an ed for ay immediately and 
on April land April 30, 1931. 

Cundinamarca (Department of), (Departa- 
mento de Cundinamarca), $71,000 “ exter- 
nal secured 644s, of 1928, due Nov. 1, 1959, 
called for payment at par on May i 1931, 
at J. & Seligman & Co., New ‘York: 
Numbers called: M59 lowest, M11874 
highest. 

Cadillac Investment Company, $7,400 of 7s, 
Series A, due 1932, called for payment at 
100.96 on May 1, 1931, at Union Guardian 
Trust Company, Detroit. Numbers called: 
C4 lowest, C79 highest; D4, D6, D17, D23, 
D26, D33, D43; M9, M18. Any of these 
drawn bonds presented prior to May 1, 
1931, will be paid at -_ 96 and accrued in- 
terest to — of payment. 

Camas, bonds 76- “$5 inclusive of Lo- 
cal Improvement District 71, called for 
peraes on March 22, 1931, at office of 

he City Treasurer. 

Central Warehouse Com $35,000 of 
first 5s, dated May 1, 1919, "called for y- 
ment at 102 on June 1, 1931, at First 
Minneapolis Trust Company, Minneapolis, 


Minn. Numbers called: $1,000 denomina- 
tion, 564 lowest, 749 highest. 

Central Warehouse Com any, 5,000 of 
first 6s, dated May 1, 1919, called for pay- 


ment at 102 on May 1, 1931, at First 
Minneapolis Trust Company, 3 Minneapolis, 

inn. Numbers called: denomina- 
tion, 241 lowest, 495 ao 

Chicago Mill and Lumber Gorpocatton. en- 
tire issue of first serial due Nov. 1, 
1931, called for payment at eto on May 1, 
1931, at First Union Trust and Savings 
Bank, Chicago. 

Commerce Clearing House, Inc., $10,000 of 
ten-year convertible debenture 6s, due 
May 1, 1940, called for payment at 103 on 
May 1, 1931, at Harris Trust and Savings 
Bank, Chicago. Lowest and highest num- 
bers called: D113, D394; M72, M279. 
Conejos County, Col., bonds 2-11 inclusive 
($500 denomination)’ of School District 14 
6s, due Dec. 15, 1935, called for payment 
at par on April 15, 1931, at Jesere D. 
Grigsby & Co., Inc., Pueblo, 

Euro ton, , Mortgage and loonie Cor 


yw first lien farm loan s, 
A, due Nov. 1, 1950, called for yment at 
par on Mav-1, 1931, at Lee gginson & 


Co.. New York, Boston and Chicago. and 
A a Henry Schroder Banking Corporation, 
New York. Numbers called: D104; M3i 
lowest; M2316 highest. Coupons due May 
1, 1931, should be collected in the usual 
manner. 

France (Republic of), 50,000,000 francs of 5 
per cent redeemable national loan of 1920, 
due May 1, 1980, called for payment at the 
rate of 1,500 francs per 1, franc bond 
on May 1, 1931, at the French Treasury, 
Paris, or Guaranty Trust Company, New 
York. Numbers called: Bonds of Series 
226 and 538. Payable in United States cur- 
rency at current rate of exchange. 

Greek Government, $45,000 of secured A per 
cent refugee loan of 1924, due Nov. 1, 1 
called for payment at par on Mav 1, 1931, 
at Speyer & Co., New York. Numbers 
called : D0055, D0056, D0083, D0084; M00241 
lowest, M10007 highest. Coupons due May 
1, 1931, should be coliected in the usual 
manner. 

General Leather Company. $64,599 of first 
fifteen-year 6%s, due Mav 1, 1939, called 
for payment at 195 on May 1, 1931, at 
Bank of Manhattan Trust Company, New 
York. Lowest and highest numbers called: 
D7, D128; M20, M1097. Coupons due May 
1, 1931, should be coilected in the usual 
manner. 

Home Bond and Mortgage Company, $25,000 
of guaranteed first collateral A 54s, due 
Oct. 15, 1931. called for payment at 101 on 
April 15, 1931. at Empire Trust Company, 
New York. Numbers called: C2, C3, C4, 
C8, C9, D3; M6 lowest, M175 highest. 

Huerfano County, Col., various of school 
gto bonds, called for payment on April 

House Financing Corporation, $10.000 of 
debenture 6 per cent notes, due May 1, 
1934, called for payment at par on May 1, 
1931, at Union Guardian Trust Company, 
Detroit. Number called: XM98. This note 
we te x. oe rate of 100 ont ac- 
eru erest to date of payment if pre- 
sented prior to Mav 1. 1931. = ’ 
Imperial Realty Co., Ltd., $13,500 of twenty- 





poor refunding 6s, due Jan. 1, 1945, called 

or payment at i03 on July 1, 1931, at 
Royal Trust So aae’ Montreal. Num- 
bers ee: D91; M25 lowest, 

M342 highest. 

Jones & ughlin Steel Corporation, $873,- 
000 of first thirty-year 5s, due May i, 
1939, called for payment at 105 on May 2, 
1931, at First National Bank, New York, 
or First Union Trust and Savings Bank, 
Chicago. Numbers called: $1, denom- 
ination, 48 lowest, 24829 highest. 

Karstadt (Rudolph), Inc. (Rudolph Karstadt 
Aktiengesellsc aft), $177,000 of first col- 
lateral 6s, due Nov. 1, 1943, called for pay- 
ment at par on May 1, 1931, at Dillon, 
Read & Co., New York; J. Henry Schro- 
der & Co., London; Mendelssohn & Co., 
Amsterdam; Credit Suisse and Societe de 
Banque Swiss, Zurich or Basle. Numbers 
called: M213 lowest, M14772 highest. 

Kit Carson County, Col., bonds 1-7, inclu- 
sive ($100 denomination), of School Dis- 
trict 12, due May 1, 1949, called for pay- 
ment on May 1, 1931. 

Las Animas ounty, ‘Col,, bonds 17 and 18 
($1,000 denomination) of School District 1, 
dated May 15, 1919, called for payment on 
April 15; 1931, at County Treasurer's of- 
fice or First National Bank, Trinidad. 

Lealdo Corporation, $30,000 of 6 per cent 
notes, due May 1, 1944, called for payment 
at par on May 1, 1931, at office of the cor- 
poration, 20 Pine Street, New York. Num- 
bers called; B.5 000 denomination, 17 low- 
est, 475 hig 

MoGowin-Feckes’ Lumber Company, $37,600 
of first 6s, due semi-annually May 1, 
1932-1933, called for payment on May 1, 
1931, at Continental Illinois Bank and 
Trust Company, Chicago. Prices are ac- 
cording to maturity as follows: May 1, 
1932, 100%; Nov. 1, 1932, and May 1, 1933, 


100%. 

McLennan County, Texas, bonds 469-499 in- 
clusive of Road District 2 5s, due April 
10, 1954, called for payment on April 10, 
1931, at Harris Trust and Savings Bank, 
Chicago. 

Michigan Home Telephone Company, entire 
issue of first twenty-year 6s, Series A 
due Nov. 1, 1946, called for payment at 
103 on May 1, 1931, at Continental Illi- 
nois Bank and Trust Company, Chicago. 

Milford, Utah, x of water 6s, due 
April ‘1, 1941, called for payment on A = 
1, 1931, at Guaranty Trust Company, 
York. Numbers called : denomination. 
41-80 inclusive; $1,000 denomination, 1-40 
inclusive. 

Minnesota Power Company, entire issue of 
first and refunding 6s, due Oct. 1, = 
called for payment at 105 on Oct. 1, 1931. 
Merchants Trust and Savings Bank, St. 
Paul, is trustee. 

Montrose County, Col., $1,800 of school dis- 
trict bonds, called for payment on Aprii 
14, 1931, at office of the County Treasurer 
or Kountze Brothers, New York. 

National Steel Car Lines Company, entire 
issue of equipment trust 5s. Series K, due 
semi-annually to May 1, 1937, called for 
pa yment at 101 on May 1, 1931, at the 

ennsylvania Company for Insurance on 
a and Granting Annuities. Philadel- 


wow Hotel Company (The), Marion. Ohio, 
entire issue of first 6%4s, due May 1, 1938, 
called for payment at 102 on May 1, 1931, 
at Guardian Trust Company. Cleveland. 

New York, Chi cage. & . Louis Railroad 
Company, 5, per cent certifi- 
cates, due May 1, 1932. called for payment 
at 102 on May 1, 1931, at Union Trust 
Company, Cleveland, or Chase ations 
Bank, New York. Numbers called: 
denomination, 5 lowest, 357 highest. 

Northern States Power Company, entire 
issue of first lien and general A 6s, due 
Nov. 1, 1948, called for payment at 105 
on May 1, 1931, at Harris Trust and Sav- 
ings Bank, Chicago, or Guaranty Trust 
Company, New York. 

Norwood (Borough of), Delaware County, 
Pa., various of 4%s, ‘dated may 1, 1911, 
called for payment on May 1, 1931. at 
Delaware County Trust Company, Ches- 
ter. Pa. Numbers called: 1 lowest, 49 
highest. 

Northern New York Utilities, pee, -» $19,300 
- first lien and refunding C 6s, due May 

1943. called for payment at 105 on May 
16, 1931, at Chase National Bank, New 
York, or Northern New York Trust Com- 
pany Watertown. N. Y. Numbers called: 

. , C75, -.D17, D70; M 416 lowest, 
M3473 hiehest. 

Northern New York Utilities. Inc., $10,500 
of first lien and refunding E 5s, due July 
1. 1955, called for payment at 103 on May 
15, 1931, at Chase National Bank, New 
York. Numbers called: D138; M183 low- 

est, M3960 highest. 

Ohio Light and Power Company, $12,500 of 
first 5s, due May 1, 1944 (American se- 
ries). called for payment at 105 on May 
1. 1931. at Guarantv. Trust Comnany, New 
York. Numbers called: D48, XD102, D135; 
M153 lowest. M1114 highest. Coupons due 
May 1, 1931, should be collected in the 
usual manner. 

Ogilvy Realty Corporation, Ltd., entire is- 
~~ of thirty-year (closed) 6%s, due Dec. 

1952, called for payment at 105 on June 
t 1931, at Montreal Trust Company, Mon- 
treal. Bonds presented prior to June 1, 
1931. at Montreal Trust Company, Mon- 
treal, or at any branch in Canada of N 
bitt, Thomson & Co., Ltd., will be paid rm 
render accrued interest to date of sur- 
render 


New: 

Panama (Republic of), $18,000 of external 
secured 5%s, due June 1, 1953. called for 
pavment at 102% on June 1, 1931, at Guar- 
anty Trust Company, New York. Lowest 
~ hiehest numbers ¢éalled: D52, D212; 

4349. Couvons due June 1, 1931, 

Should be collected in the usual manner. 


Rubr Housing Corporation (Ruhrwohnungs- 
bau Aktiengeselischaft), $29,000 of first 
6%s, due Nov. 1, 1958, called for payment 
at par on Ma a 1931, at Dillon, Read & 
Co., new Yor "M. Samuel & Go., Ltd., 
London; Mendelssohn & & Co., Amsterdam ; 
Societe e Banque Suisse and Credit 
Suisse, Basle or Zurich; Skandinaviska 
Kreditaktiebolaget, Stockholm. Numbers 
called: M90 lowest, M 4599 highest. 

Rio Grande County, Col., warrants regis- 
tered up to and including Feb. 13, 1931, of 
Gonsolidated School District 3, called ‘for 
payment on April] 1, 1931. aoe 

St. Cloud Public Service Compa A entire 
issue of first 6s, due Nov. 1, 1934, called 
for payment_at.103 on_Nov. a 1931. Chi- 
cago Trust Company, Chicago, is trustee. 

St. Cloud Public , i Company, entire 
issue of first serial 6s, due April 1, 
1939, called for payment at 103 on Oct. 1, 
1931. Central Trust Company of Illinois, 
Chicago, is trustee. 

St. Paul Gas Light Company, entire issue 
of general and refunding ‘BY4s, B, due 
June 1, 1954, called for payment at 105% 
on June 1, 1931, at Bankers Trust Com- 
pany, New York. 

Scripps ——e Land Company, $15,000 
of first 6s, due to Nov. 1, 1941, called for 
ayment at 101 on May 1, 1931, at De- 
am. it Trust Company, Detroit. Numbers 
called: $1,000 denomination, 703 lowest, 790 
highest. 

Schumann (Frank E. and Grace K.), (Schu- 
mann Building, Chicago), entire issue of 
first 64s, dated July 12, 1925, called for 
payment at 103 on July 12, 1931, at Madi- 
son & Kedzie State Bank, Ch icago. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between March 25 and April 10, 
1931, inclusive, at office of the City Treas- 


urer. 

Twin Falls County, Idaho, various of school 
district bonds, called for payment on 
March 1, April 1 and July 1, 1931, at office 
of the County Treasurer 

United Telephone Company (Delaware), en- 
_ issue of first collateral A 6s, due Feb. 

1947, called for payment at 104 on April 
2. 1931, at National Bank of Republic, 
Chicago. 

United Telephone Company (Delaware), en- 
tire issue of first collateral B ue 
April 1. 1957, called for payment at 103 on 
April 27, 1931, at National Bank of the Re- 
public, Chicago. 

Webster Mills, entire issue of 6% per cent 
notes, due Dec. 1, 1933, called for payment 
at 101 on June 1, 1931, at Chase National 
Bank, New York. 











BOND REDEMPTION NOTICES 


In The New York Times 


Week Ended Tuesday, April 7, 1931 


Buffalo & Fort Erie Public Bridge Co. 7% 
30-yr. 8. F. G. B., dated June 1, 1925. 
April 7, Page 47 
City we Co. of Chattanooga, ist Mtge. 
54% G. B., Series A, dated Dec. 1, 1924. 
April 7, Page 47 
Czechoslovak State Loan of 1922, 8% 8. F. G. 
B., due April 1, 1951. April 1, Page 50 
Guecigttense: State Loan of 1922, 8% 8. F. 
eries ‘‘B,’’ due Oct. 1, 1952. 
April 1, Page 50 
Denver Gas & Electric Co. Genl. Mtge. 5% 
Gold Bonds, dated May 1, 1903. 
April 1, Page 50 
European Mortgage & Investment Corp. 74% 
8S. F. G. B., Series ‘‘A,"’ due Nov. 1, 1950. 
April 6, Page 39 
General Leather Co. ist Mtge. 15-yr. 6%% 
8. F. G. B., dated May 1, 1924 
April 1, Page 50 
Merion & Radnor Gas & Electric Co. ist 
Mtge. 5% 50-yr. G. B., due May 1, 1954. 
April 6, Page 39 
National Steel Car Lines, Equipment Trust 
Certificates, Series ‘‘K,’’ dated May 1, 1928. 
April 7, Page 47 
Northern New York Utilities, Inc., 6% First 
Lien and Ref. G. B., Series ‘‘C,’’ due May 
1, 1943. April 7, Page 47 
Northern New York Utilities, Inc., 5% First 
Lien and Ref. G. B., Series ‘‘E,’’ due July 
1, 1955. April 7, Page 47 
Northern States Power Co. Genl. Mtge. 
Bonds, Series ‘“‘A, dated Nov. 1, 1923. 
April 1, Page 50 
Northern States Power Co. Genl. Mtge. 
Bonds, Series ‘‘B,"" dated Dec. 1, 1925. 
April 4, Page 31 
Ogilvy posite Corp., Ltd., 30-yr. ist . 
64% 8S. G. B., dated Dec. 22, 1922 
April 7, Page 47 
ar Light & Power Co. ist Mtge. 30-yr. 5% 
B., dated May 1, 1914 
April 3, Page 45 
Petersen Parchment Paper S. ist Mtge. 6% 
F. G. B., due June 1, 1938. 
— 1, Page 50 
Public Service Co. of Northern Illinois 5% 
Debentures, Series of 1926 
April 6, Page 39 
Public Service Co. of Northern Hilinois ist 
Mtge. 54% G. B., Series -*A,’’ due June 1. 
1962. April 6, Page 29 
Public Service Co. of Northern Illinois let 
Mtge. 5%% G. B., Series ‘‘B,’’ due July 1, 
1964. April 6, Page 39 
Public Service Electric &£ Gas Co. ist Mtge. 
G. B., 5% Series, due 1965. April 6, ~— 39 
Republic of Panama 30-yr. 5%% S. F. B., 
due June 1, 1953. April 1, pase 50 
Southern California Gas Co. ist Mtge. 40- 
G. B., dated Nov. 1, 1910. wre 
April 2, Page 46 
St. Paul Gas Light Co. 51%% Genl. Mtge. 
Bonds, Series ‘‘B,’’ due June 1, 19: 
April 1, Page 
State of Rio Grande do Sul 40-yr. ee 8. F. 
G. B., due June 1, 1967 April 1 and 3 
United States of Brazil 64% S. F. Bonds of 
1927, due Oct. 15, 1957.” April 3, Page 46 
be ag & Co., Inc., Ist Mtge. 25-yr. 6% 8. F. 
G. B., Series “‘A,’’ due <_< 1, 1941. 
pril 7, Page 47 


Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 
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Securities News of Out-of-Town Markets 


HI The report of the Toledo 
Edison Company for the 


year ended Dec. 31, 1930, shows net 
income | of $3,617,142, after Federal 
taxes, interest and depreciation, equal 
to $25.58 a share on 141,416 shares of 
combined 7 per cent, 6 per cent and 5 per 
cent preferred stocks. This compares 
with $3,907,672, or $33.68 a share on 
116,027 combined preferred stocks in 
1929. Practically all the common stock 
is owned by the Toledo Traction, Light 
and Power Company. 


American Laundry Machinery Company 


Albert Matthews, general sales man- 
ager of the American Laundry Machin- 
ery Company, has been elected assistant 
to the president, a newly created posi- 
tion. 

The company states that sales of the 
zoric machine here and abroad indicate 
that increased profits are in prospect. 
The company is a banker as well as a 
manufacturer, carrying its own paper, 
which on Dec. 31, 1930, amounted to 
$19,767,234 in notes and accounts re- 
ceivable. 


Jordan Motors Company 


In connection with the reorganization 
of the Jordan Motor Car Company, Wil- 
liam L. Davis & Co. of Detroit will offer 
to the public shortly 214,000 shares of 
no-par common stock of the Jordan 
Motors Corporation at $10 a share. The 
Jordan Motors Corporation was formed 
to take over the old Jordan Company on 
the basis of ten shares of the old company 
common stock for one share of the new 
common and five shares of new common 
for each share of old company preferred. 
Approximately 86,000 new shares will be 
allocated for the exchange. The new 
company will have 300,000 shares out- 
standing common of authorized 500,000 
upon completion of financing. Better 
than 71 per cent of both classes of the 
Jordan Motor Car Company stock have 
been deposited. 

On completion of the financing, indebt- 
edness of the Jordan Motor Car Com- 
pany, including funded debt, will be paid 
off and the assets transferred to the new 
company. 


Procter & Gamble 


The Procter & Gamble Company has 
completed negotiations for purchase of 
the Portsmouth Cotton Oil and Refining 
Corporation of Portsmouth, Va. The 
Portsmouth company reported sales of 
around $10,000,000 last year. 

The Portsmouth plants are low-cost 
producers because of economies in ship- 
ping resulting from being near the source 
of raw material. The plants are in good 
condition and it is the intention of Proc- 
ter & Gamble to continue manufacture of 
edible products under Portsmouth trade 
names as well as to manufacture Proc- 
ter & Gamble products, namely: Crisco, 
a hydrogenated shortening; Flake White, 
a vegetable compound, and salad oils. 

This purchase marks the first step 
Procter & Gamble has taken to increase 
its edible products division through pur- 
chase of a competing company. The 
soap company’s own trade-marked prod- 
ucts have shown a rapid increase until 
the volume of this business is now a 
considerable factor in the company’s 
operations. 

The purchase price of the Portsmouth 
plant was not revealed. 


Thompson Products, Inc. 


At the annual meeting of stockholders 
of Thompson Products, Inc., the board 
of directors was reduced to nine from 
eleven. J. R. Kraus was elected a direc- 
tor, succeeding Louis G. Shields. Other 
directors elected were C. E. Thompson, 
F. C. Crawford, E. G. Thompson, W. M. 
Albaugh, J. A. Krider, Frank H. Ginn, 
S. L. Mather and R. V. Mitchell. 





International Public Utilities Company 

The International Public Utilities Com- 
pany, which has just bought the $2,000,- 
000 Electric Public Utilities of the White 
Mountains and subsidiaries of New 
Hampshire, has acquired also the munici- 
pal power plant of Morehead City, N. C., 
for $350,000, with a franchise for fifty 
years. 





For Transactions on the Ohio Stock Ex- 
changes See Pages 702, 703 and 704 


OUTHERN Fine 
of the Louis- 
ville & Nashville Railroad Company 
for 1930 shows total assets as of Dec. 31 
of $562,990,411, compared with $549,- 
692,969 on Dec. 31, 1929. Current assets 
totaled $42,062,667 and current liabili- 
ties $15,968,240, against $49,270,368 and 
$18,300,231, respectively, at the end of 
1929. Profit and loss surplus declined 
from $94,934,604 to $91,939,695 at the 
end of 1930. 

Net income after taxes and charges 
of $6,606,082 in 1930, as reported in the 
preliminary statement, was equivalent to 
$5.64 a share on the 1,170,000 shares of 
stock. The company has revised its in- 
come account for 1929 to include the 
operation of the Louisville, Henderson & 
St. Louis Railway Company from Jan. 1 
to May 31, 1929, and shows net income 
for that year of $13,722,767, or $11.73 a 
share. 

Statistics show that operating reve- 
nues in 1930 aggregated $112,440,985, of 
which freight revenues amounted to $93,- 
401,691 and passenger revenues $11,637,- 
478. Operating revenues in 1929 totaled 
$132,055,983. Operating expenses in 
1930 totaled $92,493,837, against $104,- 
546,674 in 1929. Tons of revenue freight 
hauled in 1930 amounted to 51,735,268, 
compared with 59,812,757 in 1929. i 

Robert W. Bingham has been elected 
a director of the Louisville & Nashville 
Company to succeed J. B. Brown. Other 
retiring directors were re-elected. 


Appalachian Gas Corporation 

Financing to provide funds to be used 
in part to acquire through the Monroe 
Consolidated Gas Company, a subsidiary, 
controlling interest in Carbons Consoli- 
dated, Inc., is beifg carried out by the 
Appalachian Gas Corporation in_ the 
form of an additional issue of $1,000,000 
of its convertible 6 per cent debentures, 
initial series, due March 1, 1945. The 
debentures, which are priced on applica- 
tion, are being offered by P. W. Chap- 
man & Co., Inc., and Hale, Waters & 
Co. Each $1,000 debenture is convert- 
ible at the option of the holder at any 
time prior to maturity or earlier re- 
demption, into 100 shares of common 
prone 4 of Appalachian Gas Corporation, 
each $500 debenture being similarly 
convertible into fifty shares. 

Hamilton Gas Company 

The annual report of the Hamilton 
Gas Company and subsidiaries for the 
fiscal year ended Dec. 31, 1930, shows 
net income, before depreciation and de- 
pletion, of $515,143, equivalent, after pre- 
ferred stock dividends, to 55 cents per 
share on the 912,112 shares of common 
stock outstanding. This compares with 
$214,049, or 26 cents per share on the 
718,119 shares of common stock out- 
standing a year ago and represents a 
gain of $301,094, or 140 per cent. The 
net for the year includes non-operating 
income of $361,296 and earnings of $13,- 
041 for the full year of 1930 of a sub- 
sidiary acquired June 30, 1930. Gross 
operating income amounted to $870,287, 
as against $787,910 for the year 1929, an 
increase of $82,377. 

The condensed balance sheet as of Dec. 
31, 1930, shows total current assets of 
$736,120, as against total current liabili- 
ties of $445,531. Depletion and deprecia- 
tion reserves in 1930 were increased by 
$108,428 and added to other reserves 
these accrued charges is far less than 
applicable to depletion, by $361,061, mak- 
ing total additions to reserves of $424,- 
489 in 1930. “It has been our practice,” 
states W. Angamar Larner, president, in 
his letter to stockholders, “to charge 
against operating expenses, rentals and 
taxes on unoperated properties, as, obvi- 
ously, such charges in no wise reflect 
costs arising from the production and 
marketing of gas. Likewise, the sum of 
thees accrued charges is far less than 
the market value of the unoperated lease- 
holds, which thus constitute assets of 
large value not disclosed by our account- 
ing. In 1930 these charges were $117,- 
929, while the total to Dec. 30, 1930, was 
$260,519. Despite the business recession 
of 1930, more than 14,000 miles of new 
line were completed last year.” 





For Transactions on the Southern Stock 
Exchanges See Pages 702, 703 and 704 


oerON Sa 


Inc., reports for the year ended 


Dec. 31, 1930, net profit of $145,338 after 


interest, depreciation, Federal taxes, &c., 
equivalent to $1.62 a share on 89,266 no- 
par shares of preferred stock. This com- 
pares with net profit in 1929 of $364,432, 
equal after allowing for dividend require- 
ments on 89,266 no-par shares of pre- 
ferred stock at 1929 annual rate of $3, 
to 51 cents a share on 188,077 no-par 
shares of common stock outstanding at 
end of that year, excluding shares held 
in treasury and in escrow. 





Aviation Corporation 

The Aviation Corporation and subsid- 
iaries report consolidated loss on opera- 
tions for the year ended Dec. 31, 1930, 
of $4,703,601, against loss for ten months’ 
period ended Dec. 31, 1929, of $1,443,822. 
The loss reported for 1930 is after de- 
preciation of $1,238,097 and extraordi- 
nary charge-offs and provision for spe- 
cial losses, including adjustments, related 
in part to prior periods, amounting to 
$2,270,667. Balance sheet reflects a 
strong cash position, having at the year- 
end $13,573,806 of time deposits, Liberty 
bonds and marketable securities. Cur- 
rent ratio was 31 to 1, with current as- 
sets of $16,571,159, against current lia- 
bilities of $524,067. 

Capital stock net asset value amounted 
to $8.50, of which $5.80 per share repre- 
sented net quick assets. 

A reserve of $2,372,103 has been de- 
ducted from surplus to reduce cost of 
marketable securities to market while an 
additional reserve of $3,740,297 is set up 
against investments in aeronautical se- 
curities. As of March 24, 1931, however, 
market or realized value of marketable 
or aeronautical securities combined, ex- 
ceeded balance sheet figure by $1,544,594. 
Against flying equipment which cost 
$3,893,125 a reserve of $2,200,972 was 
carried. 

Colt’s Patent Fire Arms Manufacturing 
Company 

The Colt’s Patent Fire Arms Manu- 
facturing Company reports for the year 
ended Jan. 1, 1931, net profit of $103,059 
after charges and taxes, equivalent to 51 
cents a share (par $25) on 200,000 shares 
of stock. This compares with $688,524 
or $3.44 a share in preceding fiscal year. 

Current assets as of Jan. 1, 1931, 
amounted to $8,950,528 and current lia- 
bilities $53,954. 


General Public Service Corporation 

The quarterly report of the General 
Public Service Corporation, issued re- 
cently, shows an asset value for the com- 
mon stock of $16.97, based on market 
prices of March 31, 1931. This com- 
pares with $12.65 for Dec. 31, 1930, an 
increase of $4.32, or 34.2 per cent. 

Net assets at market increased $2, 
880,472 since the first of the year and 
amount to $28,740,129, of which $6,493,- 
201 is in cash or certificates of deposit, 
and $1,235,942 is represented by re- 
acquired debentures. This is 3.3 per cent 
below the corresponding figure for cost 
(book value), compared with 12.7 per 
cent below cost on Dec. 31, 1930. Earned 
surplus increased from $3,783,465 on De- 
cember 31, 1930, to $3,866,594 on March 
31, 1931. 

During the quarter profits from the 
sale of securities amounted to $155,495. 





For Transactions on the Boston Stock 
Exchange See Pages 702, 703 and 704 
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The Niagara 


BUFFAL Hudson Power 


System spent more than $49,000,000 


on construction in 1930, according to the 
annual report, showing that about 7,000 
men were kept busy on this work 
throughout the year. The system built 
860 miles of rural lines, giving electric 
service to 3,764 new farm customers, 
while farm use of current rose 35.1 per 
cent over 1929, = 

Total sales of electricity last year were 
6,131,679,245 kilowatt-hours, placing the 
company for the second successive year 
in the lead of unified systems of the 
world, but were 385,222,348 kilowatt- 
hours smaller than in 1929, a decline of 
5.9 per cent. due to smaller industrial 
use. Sales to residential consumers, not 
including rural districts, increased 9.7 
per cent over 1929. 


The consolidated income statements 

for two years were as follows: 
1930. 1929. 

Operating revenues .. ..$78,833,540 $79,722,803 
Oper inc after deprec.. 36,008,763 36,071,887 
COCR) IMNOOMNS 2 .0062.560 37,513,235 38,784,813 
Net income ............ 15,558,345 15,588,539 
Surplus after dividends 5,239,393 10,913,150 
Earned surplus, Dec. 31 9,019,447 3,780,054 

The balance sheet shows total assets 
of $784,298,192 at the end of 1930, an in- 
crease of $27,333,680 for the year. Prop- 
erty and Pa was $674,494,204, a net in- 
crease of $45,357,978. The net income 
was equal to 60 cents a common share 
in 1930, and to 61 cents in 1929. 





Rochester Gas and Electric Corporation 


The New York Public Service Com- 
mission has granted authority to the 
Rochester Gas and Electric Corporation 
to issue $23,541,000 of 4% per cent gen- 
eral mortgage bonds, to be exchanged, 
par for par, for the following designated 
securities: 

Municipal Gas and Electric Company 
first mortgage 4% per cent bonds, due 
in 1942, $1,400,000; Rochester Railway 
and Light Company consolidated mort- 
gage 5 per cent bonds, due in 1954, $10,- 
921,000; Genesee Valley Power Company, 
Inc., first mortgage 8 per cent bonds, 
due in 1957, $180,000; Bolivar-Richburg 
Electric Corporation first mortgage 6 
per cent bonds, due in 1937, $40,000; 
Rochester Gas and Electric Corporation 
general mortgage 7 per cent gold bonds, 
Series B, due in 1946, $8,000,000, and 
Rochester Gas and Electric Corporation 
general mortgage 5% per cent gold 
bonds, Series C, due in 1948, $4,000,000, 
a total of $23,541,000. 

The proposed bonds will bear such 
date of issue, will be in the form and 
denomination and will be redeemable as 
the board of directors of the Rochester 
Gas and Electric shall so direct, and will 
mature on Sept. 1, 1977. 


For Transactions on the Buffalo Stock 
Exchange See Pages 702, 703 and 704 





SCHOELLKOPF, HUTTON 
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70 Niagara Street 
Buffalo, N. Y. 
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HE fact that three 
important representa- 
tive factors in Can- 
ada’s economic life 


show improvement 
suggests a turning 
point in economic 





conditions during the 
first quarter of 1931, 


states the Monthly ‘Review of Business 
Statistics issued by the Dominion Bureau 
of Statistics. “Common stocks, after 
reaching a low point in December, 
showed substantial gains in the first two 
months of the year. The index of in- 
dustrial production, after taking the 
three months’ moving average for 
smoothing purposes, reached a new low 
in January, but important gains in some 
lines during February hold out hopes of 
moderate recovery in the near future. 
Long-term interest rates as denoted in 
January by a yield of 4.55 per cent on 
Ontario bonds, were computed as 1.57 
times the standard deviation above the 
line of computed normal.” 

The weighted index of the physical 
volume of business in Canada in Febru- 
ary was reported at 138.9, which com- 
pares favorably with that of 1927, the 
year immediately preceding the recent 
“prosperity years,” when the index fig- 
ure stood at 140. February’s index 
showed a substantial increase over that 
of the preceding month, but compares 
unfavorably with that of February of 
last year. Grain marketing and live- 
stock marketing show favorable monthly 
increases and a substantial increase over 
February of last year. These agricul- 
tural marketing indexes reflect a more 
orderly marketing policy by the farmers, 
but, on the other hand, however, reflect 
the Canadian farmers’ inability to hold 
their products for higher prices than now 
prevail. 

An analysis of the business situation 
in Canada shows that while irregularities 
were in evidence in some directions, the 
broad tendencies were toward greater 
activity. “One of the chief elements in 
the improved outlook was the gain in the 
operations of the primary iron and 
steel industry,” says the review. “Auto- 
mobile production in February repre- 
sented a gain of 10 per cent, after sea- 
sonal adjustment. The imnorts of crude 
rubber and petroleum indicated prepara- 
tions for increased operations by the tire 
and oil industries. The sharp gain in 
the exports of lumber was an omen of re- 
vival of demand in external markets. 
The greater activities of the meat-pack- 
ing industry were indicated by important 
gains in inspected slaughterings.” 

The physical volume of business in 
Canada in February as compared with 
the preceding month shows increases in 
the volume of mining and construction 
and corresponding increases in the mint 
receipts and exports of gold and silver, 
also increases in the volumes of exports 
of copper, nickel, zinc and asbestos. An 
increase of 65 per cent in the volume of 
grain marketing, an increase of over 20 

r cent in live-stock marketing, and an 
increase of over 15 per cent in cold- 
storage holdings. 

The Dominion Bureau of Statistics 
weighted indexes of the physical volume 
of business in Canada, based on the six- 
year period 1919-24, and corrected for 
seasonal variations, is given below for 
the first two months of the quarter for 
which figures are available, together 
with those for February, 1927 and 1930. 


——1931——_ 1927. 1930. 
Jan. Feb. Feb. Feb 





Physical volume of 





business 131.2 138.9 140.0 155.0 
Forestry ... .»» 153.6 153.7 157.3 184.7 
Mining ....... -.+++-139.5 130.6 146.8 129.1 
Construction .........246.0 262.1 157.9 227.4 
Manufacturing ......124.0 128.7 111.0 153.6 

- Total indus. produc..141.7 145.6 148.0 164.3 
Employment in trade.126.5 134.0 109.9 134.1 
Imports ......... .- 115.8 119.2 138.1 153.0 

_. WETRCTLLO Ee 83.8 102.4 128.0 125.5 
Car loadings -103.1 101.2 129.0 123.1 
Shares traded ....... 149.1 279.0 209.9 328.0 
Bank debits .........130.1 146.1 127.6 151.0 
Imports of raw mate- 
rial for manufac- 
turing in Canada: 
Rubber 197.4 230.0 
Cotton 52.5 74.8 
PR 74.2 38.7 

Petroleum 250.9 299.1 
Principal productions: 

Newsprint ........ 213.1 201.0 175.5 231.1 

Tivtkktecedmane 60.4 85.2 86.2 120.0 
Den sniecaes viae 88.0 130.3 86.0 163.0 

Automobile ........ 88.2 97.0 214.1 173.4 

pager aiecehe veees 178.5 72.3 914 85.6 
Electric power.......261.5 259.0 . 287.0 





Agriculture: 
rain parkoting.. .102.7 212.3 214.2 128.6 
Live stk. marketing 95.1 117.1 130.6 96.9 
Indexes of inspect 
slaughterings . -.105.9 122.9 ‘ 117.8 
Indexes of cold stor- 
age holdings .... 134.7 165.4 ‘ 143.6 


Lake of the Woods Milling Company 

Stockholders of the Lake of the Woods 
Milling Company will be asked to au- 
thorize a $6,000,000 bond issue, of which 
$4,000,000 will be sold to retire bank 
loans and to increase working capital. 

Mining Corporation of Canada 

A proposal to increase the capital 
stock of the Mining Corporation of Can- 
ada, Ltd., from 1,660,050 shares to 
2,000,000 and to change the shares from 
$5 par value to no par will be presented 
to stockholders in Toronto on April 29. 

The step is being taken so that mining 
rights may be wnitten off in the profit 
and loss account, and that depreciation 
in value of securities held may also be 
written off. The move will place the 
company in a position to take advantage 
of any favorable opportunity to extend 
operations, although it is said no such 
expansion is contemplated now. 

The report of the company and sub- 
sidiaries for the year ended Dec. 31, 
1930, shows profit of $326 after ex- 
penses, taxes, &c. After writing off 
$256,484 for optioned properties and 
shares in exploration companies, &c., 
and $2,168,539 for shares in other min- 
ing companies, loss for the year was 
$2,424,697. 

Mining News 

More gold, silver, lead, zinc, cement 
and petroleum were produced in Canada 
in January, 1931, than in the correspond- 
ing month of 1930, according to the lat- 
est report of the Dominion Bureau of 
Statistics on Canada’s leading mineral 
products. 

Copper production made a total of 21,- 
€59,908 pounds in January, compared 
with 22,148,648 pounds in December and 
with 24,936,756 pounds in January, 1930. 
The output was approximately 4,900,000 
pounds in Quebec, 9,000,000 pounds in 
Ontario, 2,300,000 pounds in Manitoba 
and 5,600,000 pounds in British Columbia. 

January’s gold production was 202,785 
ounces, made up of 160,016 ounces in 
Ontario, 20,264 in Quebec, 11,048 in Brit- 
ish Columbia, and the remainder in Nova 
Scotia, Manitoba and the Yukon. In 
December, 1930, the output was 220,558 
cunces, while in January of the same 
year 154,114 ounces were produced. 

Ontario, British Columbia and the 
Yukon were the only districts producing 
lead. Their output for the month was 
28,598,411 pounds. In the corresponding 
month last year 23,231,247 pounds were 
produced. 

Nickel production amounted to 6,500,- 
000 pounds. 

Production of silver made a total of 
2,117,670 ounces, a decline of 4.9 per cent 
from the total in December, but an ad- 
vance of 23.9 per cent over the total in 
January, 1930. 

Output of Canadian coal in January 
was 1,164,498 tons, a decline of 24.7 per 
cent from the five-year average for the 
month of 1,545,523 tons. January out- 
put consisted of 455,307 tons in Alberta, 
438,491 tons in Nova Scotia, 166,475 tons 
in British Columbia, 83,411 tons in Sas- 
katchewan and 20,814 tons in New 
Brunswick. 

Sales of nickel by Falconbridge Nickel 
Mines, Ltd., were increased in the first 
quarter of this year to approximately 
one-half of production, and indications 
are that this figure will be raised soon to 
60 per cent, J. Gordon Hardy, managing 
director, told shareholders at their an- 
nual meeting. At the end of last year 
the company reported selling one-third 
of its refined nickel produced from the 
Norwegian refinery. 

Spring brings evidence that the whole 
Matachewan area will have its most ac- 
tive prospecting season and a possible 
duplication of the excitement of the Red 
Lake and Rouyn booms. Small, well- 
financed syndicates as well as the indi- 
vidual hard-rock prospector are making 
themselves seen and heard in the field. 

With the completion of a road between 
Gowganda and the claims of McIntyre- 
Porcupine Mines, Ltd., in Tyrell Town- 
ship, a new stimulus will be given to 
prospecting in that section. There is 
talk of the government ordering a road 
to connect Gowganda with the Shining 





News of Canadian Securities 


Tree area, giving the miners in Sudbury 
easy access to the new field. 


Port of Montreal 
Total revenue at port of Montreal for 
the twelve months ended March 31, 1931, 
was $88,307,762. a decline of $17,031,085 
from the preceding twelve months. 


Winnipeg Electric Company 

The Insuil interests of Chicago have 
acquired a substantial block of stock of 
the Winnipeg Electric Company, accord- 
ing to an announcement of Edward An- 
derson, president. Foster Hannaford, 
assistant to the president of the Middle 
West Utilities Company, and J. A. Mc- 
Phail, president of the Great Lakes 
Power Company, have been elected di- 
rectors of the company, representing the 
Insull interests. 

Mr. Anderson. in his statement, said 
that no changes in the policy of the com- 
pany, or the organization, were antici- 
pated. At the present time, the company 
is at work enlarging its central heating 
plant which serves a number of buildings 
and homes in the city. 

Net income of the Winnipeg Electric 
Company for the year ended Dec. 31, 
1930, was $572,808 after taxes, deprecia- 
tion, &c., compared with $969,494 in 1929. 


Weston Biscuit Corporation 

Stockholders of the Weston Biscuit 
Corporation have approved the merger 
of the Weston Biscuit Company, Ltd., 
and the Weston Biscuit Corporation into 
a new company to be known as the Wes- 
ton Biscuit Company, Ltd. 

City of Winnipeg 

An offering of $3,300,000 City of Win- 
nipeg 4% per cent, non-callable bonds 
is being made by a banking group com- 
posed of A. Iselin & Co., the Canadian 
Bank of Commerce, Gairdner & Co., Ltd., 


Anderson & Co. and C. H. Burgess & Co., 
Ltd. 

The issue is divided into three matu- 
rities: $2,900,000 thirty-year bonds, 
priced at 99 to yield 4.56 per cent; $300,- 
000 of ten-year bonds and $100,000 of 
seven-year bonds, both priced at 100 to 
yield 4% per cent. 

Winnipeg is the fourth largest city 
in Canada and is one of the leading grain 
marketing centres of North America. It 
also ranks high as an industrial city, 
having turned out more than $150,000,- 
000 of manufactured products in 1929. 


St. Regis Paper Company 

The St. Regis Paper Company and 
subsidiaries report for the year ended 
Dec. 31, 1930, net earnings of $4,257,521, 
equivalent, after preferred dividends, to 
95 cents a share, compared to $1.08 in 
1929, on the shares of common stock out- 
standing at the end of the year. This 
does not include the undistributed earn- 
ings on the shares of Niagara Hudson 
Power Corporation held by the company 
during these years which would bring 
the total applicable to the common stock 
up to $1.15 a share for 1930, as against 
$1.30 a share for 1929. 

During 1930, F. L. Carlisle, president, 
said, the company sold a total of 190,366 
shares of its holdings of Niagara Hud- 
son Power Corporation at a profit, after 
Federal taxes, of $1,369,270. Since the 
close of the year the balance of its hold- 
ings, amounting to 4,070,000 shares, of 
Niagara Hudson common have been ex- 
changed for 2,170,666 shares of the 
United Corporation common stock, rep- 
resenting approximately 15 per cent of 
the total now outstanding. The com- 
pany retains its holdings of 1,025,566 
Niagara Hudson Class A option war- 
rants, the two investments being carried 
on the books at $26,729,728, against a 
market value at current quotations of 


Nesbitt, Thomson & Co., Ltd., Dyment, over $55,000,000. 

















Rea/ value 


finds a buyer 


EVERY five-cent piece, or 
higher expenditure, gets more 
value in telephone service today 
than ever before. The public 
appreciates the fact. 

The use of the telephone 
keeps right on. More and more 
thousands of people are acquir- 
ing the telephone habit—largely 
in response to quicker service 
and better voice transmission. 

Credit these improvements to 
the spirit of self-criticism among 
telephone workers, which results 


in their unflagging efforts to “‘do 
it better.”’ 

This attitude is at once an as- 
surance of good service and a 
safeguard of telephone invest- 
ments. It means that the plant 
is always kept to a maximum 
efficiency, flexible to growing 
demand, adequate for new uses. 
Here is a contributing cause to 
the half-century record of reg- 
ular, reasonable dividends. 

May we send you a copy of our 
booklet, ““Some Financial Facts’? ¢ 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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News of Foreign Securities 


os ONDON—Apart from 
several bright indus- 
trials, business was 
extremely quiet on the 
London Stock Ex- 
change on Tuesday 
after the four-day 
holiday. In British 
w=) Government funds the 
War Loan reacted to £104%, and in 
rayons Courtaulds gained slightly to 
£1 21-32. Ford weakened at £3 3-16, as 
did most of the industrials with an inter- 
national bearing. 

Columbia Graphophone and His Mas- 
ter’s Voice Gramophone each declined to 
£2 5-32. International Nickel was lower 
at $17%, Brazilian Traction down to 
$22% and Hydroelectric easier. at $25. 
Unilever weakened to £2. Imperial 
Chemical was supported, the ordinary 
shares .rising to 16s 6d. Cables and 
Wireless issues were better, with prefer- 
ence at 66 and the A ordinary at 23. 

Credit was in short supply in Lom- 
bard Street because of calls issued by 
banks and a large amount due the Bank 
of England. Renewals were at 2% per 
cent and fresh advances at 3 to 3%. The 
discount market was firm in sympathy 
with money. 

The Financial News index number of 
average prices for thirty industrial shares 
on the London market as of April 1 is 
67.1, comparing with 67.8 at the end of 
the preceding week, with 67.8 a month 
ago, with 88.8 a year ago and with 71.7 
at the end of 1930. 

The following are closing prices on the 
London Stock Exchange on April 7, with 
net change from prices of March 31: 





Net 
Price. Chge 
TTT ere ee 16s 3d — 1s 
ee eee £2 — 
Brazilian Traction ............. $22, — % 
British-American Tobacco ...... £4 aif 
— ce F Pas saneweewee : a s 4 “3 
wana M’Kubwa, A......... ] O10 
Cables and Wireless, A.......... 23 + i 
DE acdedectcdetukgusceedadeuns *12 os 
a. Perro rer. £4 ae 
Celanese Corp of America...... £2 bs 
ee Fear £1 a % 
ss cdsnedscusetoeeseaneaae £ _ 
ar +1 
Dunlop Rubber ..............12s4 + 3d 
Graphophone Co, Ltd........... £ et 
ee eae $25 —1 
Imperial Tobacco ............. + Ty4d 
Imperial Chemical .......... 16s 4 ae 
International Hold Invest....... £ + 
International Nickel ........... $17 - 
London Midland Railway....... _ 
London Underground ....... 22s My —1 
Margarine Union .................42 sa 
OO SA 8s 6d — Ta 
ee .. .5s 9d ia 
I ne as concc.cnececercwagns - 
Rhodesian Anglo-Amer ....... 12s 6d + 44d 
Rhodesian Corp Border........... £7 ao 
BS WD ero os06:00.% Retawiss eee £ — 4 
oS Ee eee £22' — & 
ER nc vié.cvesencsccccnwems 21s a 
Shell Transport ..............--+. 4 — & 
United Havana Railway......... £ ‘ 


Mt Aed a dies +06 betes eds wea 
War Loan 5%......... 
*Per cent of par. 


Paris 

Opening irregular on Tuesday, the 
Bourse witnessed a wave of offerings 
which carried nearly the whole list down- 
ward. The declines began with an at- 
tack on leading shares, and the Bank of 
France, Suez Canal and Rio Tinto Cop- 
per were heavy sufferers. 

Rentes, contrary to the general ten- 
dency, were firm and some categories 
made advances. Closing prices were as 
follows: The 3 per cents, 88.65; 1918 4s, 
103.25; 1920 amortizable 5s, 137.80; 1928 
5s, 105.55; 1920 6s, 105.05; 1927 6s, 
106.90. 

The month-end settlements on the 
Bourse occasioned little difficulty. Money 
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Last Week. 
British 5s........1047%4@104 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended April 4, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


eT ee eee re 
I NIN nies a a 5 Sd phar oes. 4. 
va SS ee rere 
REE Ee ETE 
SE SONI, 9 ay.d:n'a.dn uta edibe o-as.and sce «ce 


N. Y¥. Steck Exchange. N. ¥. Curb. 
.. .$11,160,000 $994,000 
... 16,522,000 1,379,000 
... 15,127,000 3,006,000 
. . .209,532,000 19,699,000 
. .. 204,635,500 28,995,000 

High. Low. 
ss ae. SORT 107.65 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


104 @103% 
British con. 2%4s.. 574%@ 56% 56%4,@ 56% 58 @ 55 


British 4%s...... 1014,@101% 101%@101 1017%4@ 9914 993%4,@ 99% 
French-rentes (in 

i areer 88.70@88.10 88.50@88.20 89.10@85.50 89.75@88.60 
French W. L. (in 

oe eee 104.60@104.50 104.50@103.75 104.60@101.10 102.40@ 102.25 


Year to Date. 
104 @102 


Same Week 1930. 


103 @102% 
567%4@ 56% 








for carry-over went at 25 centimes per 
cent on the floor and 4% per cent on the 
curb, as against the same rate on the 
floor at the end of February and 4% on 
the curb. 

Bourse prices continued to move irreg- 
ularly last week, but trading was wholly 
inactive on the approach of the Easter 
holidays. The tendency could scarcely 
have been otherwise on the eve of a four- 
day suspension of business. Professional 
operators, who during the abstention of 
capitalists are the market’s only active 
element, showed great caution and 
sought to reduce rather than extend their 
speculative positions. 

The following are the closing prices on 
the Paris Bourse on April 7, with net 
change from prices of March 31: 


BANKS. 
Net 
Francs. Chge. 
Banque de France............... 17,900 
Banque de Paris and des Pays- 
DE aiitinens tt sceeeresaoddnaawee 2,260 — 50 
Comptoir Natl d’Escompte de 
IN aie cgainie Won hied wis Dedacpedeae 1,630 — 10 
Credit Lyonnais ................. 2,510 + 10 
RAILROADS. 
Commtiem PREG. 2 oocccccicscees 1,050 — 22 
BED. Sra hedp eeu <p eka ease 2,160 ; 
PUBLIC UTILITIES. 
Cie Generale d’Electricite....... 2,640 — 60 
Eaux Lyonnaises ............... 2,600 — 30 
Union d’Electricite .............. 1,050 — 10 
2 | Ee ee Se re 890 vr 
INDUSTRIALS. 
MR DARD 6.06. 50.ssccc0sscccadas 1,010 — 40 
as occa cued sek sen ves — 20 
Etablissements Kuhlmann ...... — lw 
os arsicc 0 cn0.0 60d none 490 + 20 
Galeries Lafayette .............. 140 — 3 
Ste Andre Citroem............0.. 670 — 40 
Ste Francaise Ford.............. —12 
Sere OP ere 1,980 — 60 
OILS. 
We THR oi nc cscedsccciviwnis 2,810 —100 
CANAL 
NE es t. . s dae wc deen meen 14,800 —300 
MINES 
Chenier Gand BRMOG, 0:00.00:0 cccessvnes 630 — 20 
Geneva 


The following are closing quotations 
on April 7: 


Swiss 

Francs 
Union Financiere de Geneve.......... 506 
Societe de Banque Suisse............. 851 
SE I va.cncninngtnsd sot 5ecbeneee 946 
American European Secur............ 151 
LM ccescAa ran tnswes dda Catone 40imes 529 
Hispano Amer de Electricidad....... 1,900 
Nestle & Anglo-Swiss Cond M........ 735 

Kreuger & Toll part deb............... 140% 
Cie Suedoise de Allumettes, B........ 333 
Ste Meridionale d’E] 7%, 1927......... 5,200 
DEE GID: 500 c nse cissvecccccesss 948 
South American El Co..............-. 475 
Italo-Argentine El Co................. 341 
Swiss-American El, B................. 73 


Berlin 

The Boerse opened strong on Tuesday 
after the four-day Easter recess, show- 
ing a general advance of one to two 
points over Thursday’s closing prices. 
The rising market continued until just 
before the close, when a moderate vol- 
ume of realization sales appeared. 

Electricals and steels rose consistently. 
Dye Trust fell toward the end as a re- 
sule of private reports that it was not 
yet certain that a 12 per cent dividend 
would be paid. 

After a slight reaction at the begin- 
ning of last week, the Berlin stock mar- 
ket’s tendency became firmer, but the 
predominant weakness shown in reports 


from Wall Street prevented any general 
advance on the Boerse—except in rayon 
and potash shares and Farbenindustrie— 
until Thursday. On that day there was 
@ pronounced rise, under the leadership 
or Farbenindustrie. The advance in that 
stock was due to unofficial newspaper 
statements that the 12 per cent dividend 
would be maintained, that the design of 
the corporation was to reduce capital an- 
nually by 160,000,000 marks of shares. 

The general bond market continues 
firm. The Frankfurter Zeitung’s index 
of Stock Exchange prices as of March 27 
was 84.19, comparing with 82.91 on 
March 20, 81.97 a month ago and 78.17 
at the end of last year. 

The following are opening prices on 
the Berlin Stock Exchange on April 8, 
with net change from prices of April 1: 


Per Net 

Cent. Dol. Ch’ge 
Berliner Handels 129 30.70+ 1% 
Commerzbank ..... --116 27.60 + 1% 
Darmstaedter Bank ..... 150 35.70 + 2 
Deutsche Disconto Bank . 114 27.13 + 2% 
Dresdner Bank .... 114 27.13+ 2% 
Reichsbank .......... .170% 40.57 + 5% 
I. G. Farben...... , 155% 37.12 + 45% 
I. P. Bemberg ..... ia 9644 22.96 + % 
German General Electric 11144 26.47 + 2% 
Ea 132 31.41— % 
Rhein Western Electric . 139% 33.26 + 3% 
Siemens & Halske 187 4450+ 14 
Dessau Gas ....... 142% 33.91 A 
Harpen Mining ... 784 18.68 + 3 
OEE ddvcvsitsee ‘ 63% 15.17 + 15% 
United Steel Works.... 61 1451+ 1% 
Salzdetfurth Potash ... .--262 62.35 +13 
Mannesmann Tubes ......... 83 19.75+ % 


Hamburg American Line.... 73 17.37+ % 
North German Lloyd . 74% 17.79 + 2 


Frankfort-on-Main closing prices on 
April 7: 


P.C. of 

Par 

German Railways 7% pf 94 
Reichsbank (12) ....... : 166 
EY ¢ J err ae 110 
Siemens & Halske (14).. pe 187 
Gelsenkirchen Mining (8). ‘ . 8 
North German Lloyd (8)....... ; . 15 
Frankfort Mortgage Bank (10) 158 
Metaligeselschaft (8) ........ ; . 
Otavi Mines (16 2-3)............. 


I G Farben shares (14).. 156 
*Rm per share of £1 par. 


Italy 
The following are prices of important 
Italian shares on April 7, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Bid.Askea. 
Banca d@’Italia .............+...++. 94% 94% 
Banca Commerciale Italiana.... 68 69 


Banca d’America, d’Italia and 
Ameritalia (stamped) .......... 6 7 
Credito Italiano .... . 36% 37% 


PUBLIC UTILITIES 


Pare 114% 11% 
Adriatic Electric . euaaws -- 9% 10% 
ee Oe ee 2, 2% 
Italian Edison ........ ‘ Sania 32% 33% 
Lombard Electric ... senehénd ae 32% 
CO eee ; 6% 7 

Terni Electric .................... 20% 20% 
WO he celacavesetbetab xndeoci< .. 8% 4% 

INDUSTRIALS. 

EE ee er ee 44% 4% 
Ernesto Breda ......... + 0-4 me 64 
UL), SS 12% 12% 
Isotta Fraschini ...... alg a 3 ale 
a i ci sa Cagaahca sec 9% 9% 
Navigazione Generale Italiana.... 19 20 

PUGH TRUDE oo cccccccicse acoso 


Vienna 


The following cable has been received 
from the Vienna Chamber of Commerce: 
“Resumption of building activity in 


the second half of March was not on the 
expected scale, owing to a belated cold 
weather period, which was felt as the 
retarding influence in other branches 
too, especially the clothing trade. De- 
spite the prevalence of unfavorable con- 
ditions the number of unemployed in 
Vienna has declined 8,500 during the 
last fortnight. The paper industry is 
now slightly better occupied, after an 
ebb in production during the Winter. 
Exports of machinery and iron goods, 
especially to Hungary and the Balkan 
countries, have also improved somewhat. 
In order to acceierate the negotiations 
for the revision of trade treaties, which 
progress slowly, Austria has denounced 
commercial agreements with Hungary 
and Yugoslavia.” 


Chilean Nitrate Company 

Special meetings of stockholders of the 
Anglo-Chilean Consolidated Nitrate Cor- 
poration and the Lautaro Nitrate Corpo- 
ration have been called for April 17 to 
vote on the plan for affiliation of the 
companies with the Chilean Nitrate 
Company of Cosach, the new Chilean 
nitrate combination. 

Approval of the plan would be the sec- 
ond step in the formation of Cosach, the 
first step having been the offering this 
week of $15,000,000 of its bonds in Lon- 
don and other European centres as part 
of an international loan of $50,456,500. 
In addition, $19,000,000 of the bonds have 
been sold privately to bankers. Guggen- 
heim Brothers, bankers for the Anglo- 
Chilean and Lautaro companies, took 
part of the issue. 

In a letter to stockholders E. A. Cap- 
pelen Smith, president of the two latter 
companies, said payment of the income 
guaranteed to the Chilean Government 
by Cosach would be made by the issuance 
to the government of $40,149,000 of the 7 
per cent sinking fund bonds, representing 
110 per cent of the 1932 and 1933 in- 
stalments, which total $36,600,000. 

“It is contemplated,” .the letter said, 
“that Cosach will issue an international 
loan of an authorized principal amount 
equivalent to $50,456,500, of which it is 
proposed to sell to bankers an equiva- 
lent of $33,599,500 aggregate principal 
amount ($19,000,000 plus £3,000,000 ster- 
ling). It is expected that the sterling 
bonds, except for a block to be placed 
privately in Switzerland, will shortly be 
offered for public subscription in London, 
Holland and Sweden, and that the $19,- 
000,000 principal amount of dollar bonds 
to be sold to bankers will be placed pri- 
vately. The firm of Guggenheim Broth- 
ers has indicated its intention of acquir- 
ing for cash $10,000,000 principal amount 
of such bonds, 

“The remaining 16,857,000 principal 
amount of bonds of the international loan 
will be delivered in satisfaction of cer- 
tain obligations of Cosach. The proceeds 
of that part of the international loan 
sold to bankers will provide funds (a) 
for the payment to the Chilean Govern- 
ment of the aforesaid obligation of $21,- 
900,000 less certain credits for the year 
1931, (b) for the payment of certain 
current obligations, (c) for the payment 
of expenses incident to the organization 
of Cosach and (d) for additional working 
capital. 

“In addition to the bonds of such inter- 
national loan, Cosach will have author- 
ized $70,000,000 of bonds, the service of 
which will be secured by the 60 pesos 
charge, after the semi-annual interest 
and sinking fund requirements of the 
bonds of the international loan. Of these 
$70,000,000 of bonds the Chilean Govern- 
ment is to receive $40,149,000 in satis- 
faction of the payments due it for the 
calendar years 1932 and 1933, and the 
balance is to be issued, or available for 
issuance, in satisfaction of certain obli- 
gations and for other corporate pur- 
poses. Cosach and its subsidiaries will 
also have additional funded debt aggre- 
gating approximately $79,650,000, for 
the service of which net earnings after 
deduction of the 60 pesos charge will be 
available. Such net earnings should be 
substantially improved, because of ex- 
emption from export tax and other bene- 
fits to the consolidated enterprise.” 


Upon formation of Cosach, stock will 
be exchanged at four shares of Cosach 
Class B stock for each share of Anglo- 
Chilean. This will require 7,027,000 
shares of Cosach Class B stock. 
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Regular. | Pe- Pay- H’lders of | P , 
| e- Pay- H'lders of 
Pe- Pay- H'lders of | Company. Rate. riod. able. Record. Company. Rate. riod. able. towel eee Pe- Pay- H’'l 
Company. Rate riod. able. Record. ist Nat Bk (Stockton)....$3 Q Apr. 10 Mar.31 | Do pf..... 17% Q May 1 Apr. 10 | Compan 2at a ak on of 
Adams-Millis Corp ;@c Q May 1 Apr. 18 | Fitchburg G & E Lt......68 Q Apr. 15 Apr. 3 | Nejlach (William), ‘Lia é ce -_— ee ee 
Do Ist pf..............$1.75 Q May 1 Apr. 18 | Federal El $6 pf $1.50 Q May 1 Apr. 15 apg + s....$1.75 Q Mar. 31 Mar. 25 | Business Syst, Lta.. 31 ---.+. Mar. 31 
Do 2d pf..............$1.75 Q May 1 Apr. 18 hg aoe $1.75 Q May 1 Apr. 15 | New Bedford Gas & Ea. Citizens St Bk (Chi). 50c Apr. (1 Mar. 25 
Alemco Assoc Inc... || Q Apr. 1 Mar. 14 | Felin (J J) & Co, Inc,pf.$1.75 Q Apr. 15 Apr. 10 ison Light.............75¢ Q Apr. 15 Mar. 26 one wat F & Pap <a Feb. 28 Feb. 28 
Alms & Doepks pf. $1.75 Q Apr. 1 Mar. 15 | Fiberoid Corp pf........$1.75 Q Apr. 1 Mar.27 | N Brons ieptag (0000: 20¢ Q Apr. 15 Mar. 20 | Halford Co ...... ah + Apr. 16 
Ameralda Corp...........50¢ Q Apr. 30 Apr. 14 | Fifty As (Toledo) pf...\$1.50 Q Apr. 1.” Neisner Br, Inc, pf......$1.75 Q May 1 Apr. 15 | Family Loan Soc, Inc : 
Am Eq As (N Y)..... STige Q May 1 Apr. 20 | First N Bk (Englewood)...$4 Q Mar. 31 Mar. 31 N Hamburg Corp gen pt pf .......... Apr. 1 Mar. 13 
Am Glanstoff C pf......$1.75 Q Apr. 1 Mar. 28 | First Nat Bk (Aurora)... Q Mar. 31 Mar. 20 Oe eeaeen ihe ......$1.25 S Apr. 29 Apr. 15 | Gerl Stockyards Corp May 1 Apr. 15 
Am Hair & Felt ist pf..$2.00 Q Apr. 1 Mar. 20 | First Nat Bk (Grove City. N Y & Honduras Rosario Lincoln Stores ... Apr. 3 ...... 
Do 2d pf...... .++++.$2.00 Q Ape 1 Mar. 20 eee -....$3 Q Mar. 31 Mar. 25 Mining ...............25¢ Q Apr. 25 Apr. 4 | N Y & Honduras R M. Apr. 25 Apr. la 
Amer Ind (Phila)... --43¢ Q Mar. 31 Mar. 25 | First Nat Bank (Toms Niagara Alk Co pf. $1.75 Q Apr. 1 Mar. 24 | Northampton Nat Bank 
Am Mach & Fdry....| Q May 1 Apr. 17 River, N J).........87%e Q Mar. 27 Apr. 1 Nicholson File Co..... -50e Q Apr. 1 Mar. 20 (Northampton) ... 2 Mar. 31 Mar. 26 
Amer Sav Bank & Trust First Seattle Dexter Hor- No Boston Ltg Prp.....$1.00 Q Apr. 15 Apr. 7 | St Joseph Land & Tr 
(Burlington, lowa).......$3 Q Apr. 1 _ ton Bank -.-+....75¢ Q Apr. 1 Mar. 24 Dovte....... ++++e++--$1 Q Apr. 15 Apr. 7 (South Bend) .........$1 Apr. 1 Mar. 21 
Areher - Daniels - Midland Wires, Trust & Sav —_., eee Diasiecd 75e Q Apr. 15 Apr. 7 Beate Beene et _ : + ml 31 
rrr ere o May 1 Apr. 20 ' sadena) .........37%e Apr. 1 Mar. 31 ‘ ~weeder - pr ar. 31 
Atlas Powder pi... ).:"'3150 @ May 3 Apr. 20 | Fischman (1) & Sons pi a y'$1-50 Q Mar. 31 Mar. 2g | West States Lite Ins. —. 3 ee 
Attleboro St & Elec........$1 Q Mar. 31 Mar. 24 (no Par) -.---.-.-...$1.75 Q@ Apr. 15 Apr. 1 | wy inv, Ine, BA Pe $3.8 Apr. 15 Apr. 6 
Asse t ry M, Ltd, Preakiie Telegraph 24% Noel Secur Co ~ tes “se Mar 31 a 26 Initial. 
m dr, ord (rg)...29.12c .. Apr. 6 Mar. 17 st ssceereeeesGL25 8 May 1 Apr. 15 | Noel St Bk (Chicago). , $1 
Ateo Tel Co, Lid. pf. .atKe g May 1 Ape. 15 | Puller Brush A. Q May 1 Apr. 25 | Noel St Bk Fenn fre... dee @ Mar: 32 Mar. 38 oS OR ane 
; . $2. une ’ 2 n % : 4 3 
Atlantic Steel. . $1.50 Q Mar.3i 2 Worth) .e+++..60€ Q Mar. 31 Mar. 31 wg © -—y* ig * @ Apr. 1 Mar.20 | Ghapmtn Gone apt: 87% S July 1 June 15 
Balaban & Katz -75¢ Q June 27 June 15 | Fruehauf Trai) pf og ee ee Apr. 1 Northampton ‘Nat! Banik P il = a ee ode @ Apr. 1 Mar. 25 
3 Ae ste $1.75 Q June 27 June 15 Freeman Dy Co pf......$1.75 Q Apr. 1 Mar. 16 (Northampton) 3 Q Mar. 31 Mar. 26 
Banca Com! Italiana of Galveston Wharf Co......50¢c M Apr. 15 Apr. 14 Northwestern Nat] Bank P ee Interim. 
Milan Am shs... $3.14 Apr. 16 Apr. 9 Gamble-Robinson ist pe Q Apr. 1 Mar. 20 (Minnesota) $3 Q Apr. 2 Mar. 30 Brit-Am Tob, Ltd (Am 
Bank of Sicily Trust... ... 15e Q Apr. 10 Mar. 31 | Gen Cigar ................ $1 Q May 1 Apr. 17 | N Am Fin Corp C A......50c Q Apr. 1 Mar. 25 d rets for ord br) 19 Apr. 6 Ma 
Barnedall Corp, A... +++ -BBe May Ht Apr 4 on Ras * sacs bigs #75 Q June 1 May 22 | North River Ins ..50e Q June10 June 1 Do Am dep rets for : hes 
Dots. Cnnhd< ‘ «s oa ri . . 
B. Crane Go 7% pt $1.75 @ Apr 1 Marat (Am Sh) -+++.$2.61 ., Apr. 21 Apr. 13 | Onomea’ Sugar. ?2.22/7' "7°56, ase yg PT Se - ¢ am 9 
Beatty Bros, Ltd $1.50 Q May 1 Apr. 15 | General Mills... ||| 75e Q May 1 Apr. 15 | Oppen Collins & Go... |. 75c Q ee 15 yt ” 30 5% pf bearer 9 
Belding-Corticelli $1.75 Q May 1 Apr. 15 | General Stockyards 50; @ May 1 Apr. 15 | Pac N Bk (Seattle)........§2 G Mav. 31 Mon Do Am dep rets f oe © 
Belletield Co pf.........§1.75 Q Apr. 1 Mar. 28 Do $6 pf..............$1.50 Q May 1 Apr. 15 | Pac Trek Ser pf... 17ige 3 Age. i tier. x 5% pf reg. Paull 
_ a Ind Loan. +« age g aut. +4 Apr. 10 Georgian, Inc, C) A pf 40c Q Apr. 15 Apr. 4 Peab Coal 6% pt... $1.50 Q May 1 ioe 20 ’ - 6m 3 
Biuminods casealy Pe @ May Sf Ape 18 | Sloteemacea pi. gts § Abe & Abe a8 | Pome GW) FB) as & Me dy Mees - 
Bituminous Casualty... jo & Mar.31 Mar. 20 | Goodyr T & Rub pf....'31.75 Q Juiy''1 Juze 2 a. ee oe Apr. 1 Mar. 2g | "™gish Vel & Cord 
re Drug Co, Ltd, Grand (F & W) Strs Se Q Apr. 20 Apr. 14 | Phil @ Gee Ferry. 7" r; 4 ; yers, Ltd ... a¢ Feb. 20 
Amer dep rec ord reg. .2ic Apr. 6 Apr. 2 Be af . pr. Apr. 14 Phil & Cam Ferry...... 75c Q Apr. 10 Mar. 27 
Britis : . ? a wy ein: ‘ob-624% Q May 1 Apr. 14 Piedmont & N Ry... $1.25 Apr. 10 Mar. 31 
re ee Grand (F & W) Silver Strs.25¢ Q Apr. 23 Apr. 14 | Pitts Steel Fary’ |||.’ 5e° 3 Apr. 15 Apr. 8 eather , ‘merencee. 
Broad & Market Sec --25¢ Q Apr. 1 Mar. 27 Green & Coates Sts Piilig @ Aor. 1 Mar. 26 Pitts Un Corp pf...... $1.75 .. May 1 Apr. 11 wae ie TS... $1.50 Q Apr. 1 Mar. 27 
Brockton Gas Lt Co.::':'50c Q Apr. 15 Ape *4 ass R i Pw @ Rail Te eis. // 79492 @ Apr. 30 Apr. 15 
Brown Shoe pf... -..-$173 @ May 1 Abr. 20 | Gruss Watch vss+++-$1.50 Q Apr. 7 Mar.23 | Pw & Rail Tr Shs........15¢ .. Apr. 15 Mar. 31 Reduced. 
Broadway Bk & Tr iNes } . —_ a c Sa seeees a Q June 1 May 20 Porcelain En & Mfg.....$1.50 Q Apr. 1 Mar. 23 | am Chain 
Haven) .............31.75 @ Apr. 15 Mar. 31 De oF vee $1.78 Q May 1 Apr. 20 Do Ast pf.............$1.75 Q Apr. 1 Mar. 23 Am Motorists ins’ 20 Apr. 16 
Business Syst, Lid ..$1.50 Q Mar. 31 Mar 3i | Geha RAED $1.75 Q Aug. 1 July 20 > £ Seseeeeee 1.75 Q Apr. 1 Mar. 23 Amer Wr - 1 Mar. 31 
Cables & W.' Lid. Am de Guggenheimer & Go ist @ MAY 15 May ‘5 Peel Inv $5 pt...... $30 3 may 1 Mar.31 | Atiantic Lite ns. Q ; eat. 2 
for 514% pf 9 2-5e .. - 2 U rudence Co Inc pf...... ‘ May 1 Apr. 10 ~ “* Mar. 26 
Guitars wt oot ot aa te @ MBE ¢ Fev. 27 Grant Lun’ Gop si of 2423 @ May 15 Apr. 29 | P Sv No lil ($100 par)... 32 Q may } Apr. 15 | Birtman Hise «....... Q 1 Apr. 15 
Carolina T & T Co... |. -50 Q Apr. 2 Mar Do 8% pf... Pf:---20¢ Q June 30 June 29 | Do (no par)..." ‘3 9 Mey 1 Apr. 15 | Chorry-Burral wer. 1 Mar. 31 
Contral Power Co 7% pf.$1.75 Q Apr. 15 , Do 8% pf...” “20e 8 Dec 31 Dee. & Been a... 350 Q May 1 ABE 33 | Cerro de Pasco Gop: 21! 3tie ¢ may 1 Ae 
© OM pe.......... ais + a ag he . ec. pf............ .$1.: ay r. 15 : ass 2° ay Apr. 16 
Charleston inter it BR Se § Aes is Haughton Elev & Util Queen City Petrol Prod pf$1.75 Q Apr. 14 Apr. 1 og motte reece. $1 Q Apr. 15 Mar. 3u 
Cherry-Burrel pf..... >.” $1.75 Q May 1 Apr is | Hamden Bi & % (cous 3°75 Q APE 1 Mar.20 | Raymond Con Pie ie May 1 Apr. 20 | Poderated Poblicatic isc & ADE. 15 Mar. 31 
Chesapeake & Potomac’ it pr. 15 | Hamden Bk & T (Con)..../$1 Q Apr. 15 Apr. Do $3 pf........ -+4:%5¢ Q May 1 Apr. 20 | palcueted Publications ...15¢ Q Apr. 30 Apr. 15 
(ieiimere) es ileal als ¥; Lid. 7% pf.....$1.75 Q Apr. 1 Mar.21 | Reserve inv Cor pf... $1.75 Q Apr. 15 Apr. 10 | Tenign eT Nat Bank....$2.50 S Apr. 6 Mar. 30 
Cent & South Weai Utilities | Bewellan pager Go.77: 24% @ Abe 16... Rock! Lent & Pw Co......23¢ Q May 1 Apr. 15 | Lehigh & Wilkes-B Corp...34 Q Abr. $ Mar- 30 
$7 pf... iesang: ee eae Hawaiian Sugar Co.... ¢ M Apr. 15 Apr. 10 | Roll Hos Mil cm pf.......90c Q May 1 Apr. 15 Lehigh & W-B Coal Co $2 Q Mar. 31 Mar. 2y 
Do $7 pf. $B Q May pr. 30 | Highland N B (Pitts) |. Q Apr. 1 Mar. 31 | Robinson (D P) & Co ist -C 1 & & B (Chi).....$1.50 Q@ Apr. 1 Mar 30 
City Union. 2c Q 3 “y = Apr. 30 Hollinger Cons Gold Mns. gree ---++-+ee.-$1.75 Q Apr. 1 Mar. 25 Nat Dept Stor ist pf $1 May 1 Apr. 17 
tare $8 § Set 15 Ben 30 | Motyoke Wwe Go. -"$S g ABT 2B Ape e | Rogers Pap itty A. s0e GMA 1 NSE IS | Qtiney"ruse oon Pgh May T Ape 
Do ..... ih West ‘titi, 2° & Jan. 15 Dec. 31 | Home T & T (Ft Wayne).atis Q APT 2 Mar.27 | Rogers Park Natl Bank Oliver U Filters, B.'."j9i3! @ May i5 May ‘5 
Cent & South West Utii, Hawaiian Elec Co °Y@o @ Apr. 1 Mar. 25 (Chicago) .............. Q Mar. 31 Mar. 31 | Peoples Nat Bk & Trust“ @ APF. 1 Mar. 30 
$6 pr In pf..........$1.50 Q May 15 Apr. 30 Home Serviee Co...” "'s2 M Apr. 20 Apr. 15 | San Fran Bank...//))”’ .$60 Q Apr. 1 Mar. 31 (Chi) — 
Col Nti Bk (Wash).......§3 Q Apr 1 Mar. 31 | Horlucks, Inc, 7% pi. we Q Feb. 20 Feb. 1 | Savannah Sug...........$1.50 Q May 1 Apr. 15 Portland (Me) Ges ‘i Soc Q Apr. 1 Mar. 31 
Commerz-und-Privat Bank Horni Signal’ Mfg °c ‘ac Q Mar. 1 Feb. 25 | Schoe’man(J) 2d pf...) | “$1.75 Q Apr. 1 Mar. 19 | Sait Creek Pro qeeoet34;75 Q@ Apr. 1 Mar. 31 
Amer dep rec.... 1% May 5 Apr. 30 art ar S Corp Schramm-John Dr. A......$2 Q Apr. 1 Mar. 26 | sum t Whorestete: 35e Q May 1 Apr. 15 
Com Dis (L A) 8% pf...20e Q Apr. 10 Abr. °4 Holyoke 'N BK iiassj | 75§ Q@ APF: 15 Apr. 4 a, | re $1.87% Q Apr. 1 Mar. 26 or pe enale Groc 
Do 7% Pf.............17%e Q Apr. 10 Apr. 1 Honolulu Gas Co. $2 @ Mar. 31 Mar. 31 | Seattle Gas Co pf../. $1.79 Q Apr. 15 Apr. 1 | ys Ind aiconoi’ Size Q Apr. 1 Mar. 20 
Com Fw Lt ist pf...-$1.50 Q May 1 Apr. 20 | Hone Gibson Co pf... $745 M APF. 20 Apr. 15 cond N B (N Hay)......$3 Q Apr. 1 Mar. 26 pase 50c Q May 1 Apr. 15 
Community St Cp Cl A:12ig¢e Q Mar. 31 Mar. 30 | Hutchins Inv Cop? --+-$1.50 Q Apr. 1 Mar. 25 | Sec Title Bdg $7 pf.....$1.75 Q Apr. 1 Mar. 26 Accumulated 
Citizens St Bk (Cii)....°.$2 Q Apr. 1 Mar. 25 Humboldt St Bk (Chi): /*2 45 & Apr. 15 Apr. 10 | Sec Trust (Lexington)... $s Q Apr. 1 Mar. 25 
City Ry, Co (Dayton). $2.25 g Mar. 31 Mar. 19 | Huntington Nat Bk of °°) % ™&r-31 Mar. 31 Seton 7 RA te foe Q Sis). 7 Mer. 2 Pub. 
acess bins y Mar. 31 Mar. 19 eton Leather......... ees May 1 Apr. 16 
Consol Wat P & P...'$1.50 Q Mar 31 oo 31 ltinole Hee wis peteee, Q Apr. 1 Mar. 25 | Sharp & Dohme, ‘inc pf, Stock. 
Cluett Peabody & Co -15e Q May 1 Apr. 20 field. 111) (Spring- Pe -sheddesceneweds -. 87%c Q May 1 Apr. 17 Mickelberry’s Faq Pp 91 
Columbian Carbon..... |. $1.25 Q May 1 Apr. 17 m North Uti 7°°°°"*’ $2 Q Mar. 31 Mar. 31 Simpson's, Ltd, A Bbc Q May 1 Apr. 20 ees aif May 15 May 1 
Corn Exch Bk & Tr... -$1 Q May 1 Apr. 23 Do pr pf -$2 Q May 1 Apr. 15 0 644% pf... 62% Q May 1 Apr. 20 Rebeka sa @ Aug. 15 Aug. 2 
Corp Sec of Chi $3 pf... 7c Q May 1 Abr. io Se onan ‘+-$1.75 Q May 1 Apr. 15 | Silver Gl) & Bros 25¢ Q Apr. 20 Apr. 14 | Middle West Util 23% @ Nov. 16 Nov. 2 
Charleston Interurban m Pacific Ga st -» $1.50 Q May 1 Apr. 15 jt =r --..$1.75 Q May 1 Apr. 14 _ 2% Q May 15 Apr. 15 
| -++<++.4$1.50 Q Apr. 1 Mar. 31 Do pf ast Co.......$3 Q May 1] Apr. 20 | Solvay Am Inv pf.....$1.37% Q May 15 Apr. 15 Liquidating 
Gots see vice bkrs shrs.23335¢ ©. May 1 Apr. 15 | nace?’ “(Phiia) )°°2°o7Abe MAY 1 Apr. 21 | Southeastern Inv ‘Tr $5 , 
Coty Soc An, Amer dep r int Clear Men 85c Q Apr. 15 Apr. 2 ee -$1.25 Q Apr. 1 Mar. 20 | Bristol Mtg ............. go Mar. 27 
for bear shs.... 19.29f Apr. 6 Mar. 31 | Int Equities ee 6 OMe Q May 1 Apr. 17 Southn New Eng Tel... $2 Q Apr. 15 Mar. 31 
Columbia Mills, ‘Inc....$1.75 Q@ Apr. 1 Mar. Se Interocean Security tp S7a2° @& May 1 Apr. 18 | Springfid Gas Lt... -15e Q Apr. 15 Apr. 3 Resumed. 
Community Pwr & Lt. 62ige ay 1 Apr. 20 | Interst Pet $2. A. pp? P&25¢ S Apr. 1 Mar. 14 | Standard Fire Ins... || ---75¢ Q Apr. 23 Apr. 16 | west Boy) 
“be WERL ERE si'a2u, g May 2 Apr. 15 | Inti Paints (can) tig, °° @ APF. 1 Mar. 20 ~"huaee) .°.. aes = ae ae 
Beesccsscecs ‘ . June15 June 1 ’ , CPUMOOD ones cccccccs Q Apr. 1 Mar. 31 , 
Courts Bldg © pf. $1.75 Q Apr. 1 Mar 15 a ee ren --564e¢ Q Apr. 15 Mar. 31 State Street Inv....... .-75e Q Apr. 15 Mar. 31 Omitted. 
Concord Elec Co. 130 ABE 15 Apr. 3 | Irw-Un Tr Co (Colum % MAY 1 Apr. 15 | Suburban Elec Sec Co ‘ist Due 
© pt.................$1.50 Q Apr. 15 Apr. 3 bus, Ind) ofum- ero geaiipee -$1.50 Q May 1 Apr. 15 | Amalgamated Elec, Lta, pf 75c Q Apr. 1 
Consol Chem Ind, Inc. Ci dapeees. Wek iéés grits & Apr. 1 Mar. 3 | sun Inv Go pf....22..7::-75¢ May 1 Apr.20 | Amer Hair & Felt.. $2 Q Jan. i 
St inécndeuss Tig Q May 1 Apr. 15 Do pf we Q May 1 Apr. 15 Sup Pt Cem, C1 A....... 274%4c M May 1 Apr. 23 | Archer-Dan-Midland | ide gan. 1 
Dakota Cent Tel Lae @ Apr i ; Jer Mig & Titie “Co. "32 Q rg 3 Mey 35 | Sus Util Co ist pf.......$1.50 Q Mar. 2 Feb. 21 Boston Met Bldg pf... ft © ieee 
Dakota Cont tel" *"’ ‘<4 $ = : oe Jones | Bros of Canada, = - Swedish Ball Bearing (Am Castle (A 3a) ane, (N *> 4 4 Mar. 23 
De Mets, Inc, ‘ , ‘ «. 30¢ Q Apr. 2s _. eps "ee - ay } 
Denos St Bk (Chi)... 13250 ¢ May } Mar. 35 eee pt LTH pt ifs Apr. 1 Mar. 20 Tee anyra Bridge © iw 6 tm oe Community St Corp, B isige O° Ma? 3] 
et Mich Stove pf... .. : ' * pt. ; Apr. i + oS < poe ae . y P, Me 
Pete Fro Oo. SN pi | RENAE SR aU SE ARE EMRE A | tame ple ooo @ Bly 2 Aare ae | Stic Bintnce 6 sits @ Ke. oS 
opel : . g Co. .. 2! . Trrertvretttee ay “” . ae 4 r. 24 
District Bond pt...” atige 9 Apr. i Mar. 27 achat thks 6s qo SLIS 3 Apr. i Mar: 25 Seensamticion Cee Lia -iSe Q May 1 Apr. 16 Dixie lee Crean mien a 3 Abr 4 
De Vilbiss Co pf....... 17% 15 Mar. “ 0. cove. SG @ Apr. 1 ...... | , , EI Util pr. 
Seateshe Bank io ee! Y%ec Q Apr. 15 Mar. 31 Laxe Sup Dist Pwr --$2 Q Apr. 15 Mar. 3i | 6% Kcmeewedhe ae h046 Te Q Apr. 1 Mar. 24 Elgin Nat aise tities pf $1.75 Q Apr. 1 
conto —_ Gesellschaft, . Realty. foe Q May 15 May ‘5 a a = Y.... 7 % ADT. 15 Apr. 4 | Enamel @ Heating “Prod sTye @ May 1 
A Tere ee errr 5¢ A 5 : 5 » Pp 6 pr. ss @eae ? eu ay 1 
bearer_shra.."°,. % .. Apr. 25 Apr. 29 | Lea & Wiikes-B GC Go.) |'s4 Abr. 1 Mar. 21 | Traymore, Lia, ‘pf. ?... 39¢ Q Apr. 15 Apr. 8 Grier (SM) Stree f ye. 
Dunsan Mills pf.-:>:::'$i.75 @ Apr. 1 Mar. sy | Lincoln Stores... --25¢ Q Apr. 3 ....° | Tuckett Tob com...::: 381 @ Apr. 15 Mar. 31 | Hanes (P H) Knuth $1.75 Q June 16 
Duques Tr Co (Pitts).....$3 Q Apr. 1 Mar. 30 ws Boston .: Se --15e¢ Q May 1 Apr. ig | Tung-Sol Lamp Wks......25¢ Q May 1 Apr. 20 - O..<..... 6 i5e Q Mar. 1 
s, Ine, Cl A.....25e Q Mar.31 Mar. 25 | Lincoln-Alliance Nati Bk” + APF. 18 | “DS pp Amp Wks...... Se Q May 1 Apr. 20 | Hansa (8 8) Berlin’ Isc Q Mar. 1 
Do 6% pf.......... $1.50 Q Mar. 31 Mar. 25 (Rochester) . 75e Q Apr. 1 Mar. 29 | Uncas-Merchants Nat Bk Hotel Gibson a 10% Due at this time. 
Elec Houreteda Geis 7:: 7286 << ADF. 15 ...... | Lincoln Fire Ins... -@0e Q Apr. 15 Aun big 1.50 Q Apr. 1 Mar. 31 | Hawaii Cons Ry, Lid’ ‘sj ‘im @ ok: 2 
pies, Household Util.......50e Q Apr. 25 Apr. ii | Loomis-Sayles Mut Fund. fo, Q Apr. 10 Mar. 29 | Union Bk & Fedi Trust Italian Investing, Av’?! “ jon Mar. 31 
BLP El Wel) pf A....$1.75 Q Apr. 15 Apr. 1 | Louisville G & E (Ke) So Co ee rs Be Q Apr. 1 Mar. 26 | Logan guvestins. A. ioc (Mar. 15 
Do pf B...... coeess $1.50 Q Apr. 15 Abr. % pt. --$1.75 Q Apr. 15 M Union Co Corp........ *230¢ @ Feb. 2 Jan. 17 | mid-continent Pet fon APF: 4} 
Edi El ill of Bos... $3.40 Q May 1 Apr. 10 | Do 6% pi.. $1.50 Q Apr. 15 Mar. 31 | US, S8v Bk (Pitis)..°\\3i.50 Q Apr. 1 Mar. 31 Milnor, Inc... oe & May 16 
Emp G_& F 8% pf....662-3e M May 1 Apr. 15 Do 5% pf.. “$1.25 Q Apr. 15 Mar. 31 Union. Olt a... @ May 9 Abr | XY investors. foe § ADF. 15 
DPr...........581-3¢ M , ~ 31 | Union Oil of Cal...| || 50 ay pr. verre ree 
Be Sigs pf Baise M May 1 Apr. 15 Lowell Elec Lt. --65¢ Q May 1 Apr. 15 | Unit Ilim Co (ci)... )' 2° $1 Q Apr. 1 Mar. 2u | pacific Truck Service 20¢ Q Mar. 31 
Do 6% pf... 55-00 M May i Abr ie " s Cos .50e Q Apr. 15 Mar. 31 Unit Linen Sup, B. $1.50 Q Apr. 20 Apr. 1 0 pf | $1.50 Q Feb. 15 
Eouitable Building Co ; May Cal turner corp! 7/8488 Q Apr. 15 Mar. 31 | U8 Elec Pwr ae 150 Q May 1 Apr. 1 | Parke, Ausiin & Lips’ $1.75 Q Apr. 1 
(Denver) pf ........$1.75 Q Apr. 1 Mar. 16 Maytag Co ist ~ inl $1.50 3 ape. : Mar. 25 | U 8 Fuel Co pf...... re Apr. 1 Mar. 2s | Perry’ Fay Co DS 50c Q Apr. 15 
Eureka Pipe Line..........$1 Q May 1 Apr. 15 Do cum pf. T298e @ May Apr. 15 | United Lt & Ry Co (Del) Pitts Steel Foundry a 7. a 
Fail River Gas. Work STE & Apr. 30 Apr. 15 | Ma West 0 ‘$6 pt...\\\s150 @ May ,} Apr. 15 7% pr pf........... -3¢ M May 1 Apr. 15 | Prudenti St Sav Bk (Chicago) 22%¢ EX Apr. 15 
Pall River Gas Works....75c Q May 1 Apr. 15 Mass Invest Trust see ey 38 Ape. 15 Do 6.36% pr pf.......... © M May 1 Apr. 15 | Scranton Lace pf presen «x 2 Eee 
Farmers Dep Nat! Bank Melville Shue S0n GAPE: 20 Apr. 8 Do 6% pr pf...... ---.50e M May 1 Apr. 15 | Seaboard Dairy ‘Creai 75 Q Mar. 31 
ee. a Bank Q@ Mar. 31 Mar. 31 | ft Sees $1.30 8 May i Abr i a s ~— Corp. -++..7¢ M Apr. 1 Mar. 17 Standard Bona & Megs pt 33:50 | ra ; 
an Do 2d pf...) ..°°": ** ‘ pson Co pf....... ow 5 Apr. ’ St i r $17 : 
(Long Beach, Cal)...... $3 Q Mar. 31 Mar. 31 Merch N PRank (ind). "%sS 3 May. 31 Mar 3 Vereinigte Btahiwerke A 7 > nw Truax Traer =. ” = ° + a : 
Federal Che Co pf......$1.50 Q Apr. 1 Mar.25 | Mexican Urn Co pf......$1.75 Q Apr. 15 Mar. 31 GO OTd www eee eens. 45 Mar.20 ...... sale 
SSS —— | Meyer (HH) Pxe’ Go Victoe renee, BE. +: 81-50 Q Apr. 1 Mar. 20 Deferred. 
MEE :. % pf... _.$1.62% ng Mach...... ay 1 Apr. 4 
et netiethintiiateiaianes maerine ——s | Mex Lt @ Pwr Go. Lig,” @ Mar. 1 Feb. 20 ve De", LS ie S Apr. 15 Apr. 3 La, Clode Chants. ia ‘Prod sine § ae 3 
a... n n eS t 71 5 ” c r. 
er COEFER Connag ye Py ren eeee watker SA eaige @ Abr. i Mar | Elckwicn Core ie BE Soe ous g ARE 
MPANY | Mere Accept of Gai. ashn M Coach pf... |... ec p $1.75 
NOTICE OF ANNUAL MEETING } sere ry SS gee g Mer. 15 Apr. ig | Whit'ton Mig pe ore Py b i : ee. m. +p ayable in special preferred stock. Q Apr. 1 
Nence de hereby given that the Annual Meeting | Mineral Prod pf. A... 20e @ Abr 12 Apr: 31 | W Englewood Trust ast dividend paid in scrip certificates. 
of the Stockholders of the Inspiration Consoli. | Met Indus cm pf........$1.50 Q May 1 Apr. 20 Sav Bk (Chicago)...... $3 Q Apr. 1 Mar.26 | = ——— ————————— 
dated Copper Company will be held at the office Do $6 pf allot ctfs....i5¢ Q May 1 Apr. 20 | West Groc of Iowa... 37%c Q May 1 Apr. 20 DIVIDEND. 
of the Company, 242 Water Street, Augusta, Morris Pl Bk (Clv)........$3 Q May 1 Apr. 25 | Weymouth Wat Pow pf.$i. Q Mar. 31 Mar. 19 > ener ———~ aeeeneeaesiasnsesimenaesacine 
Maine, on Monday, the twenty-seventh day of | Modine Mfg... 75c Q May 1 Apr. 20 | Wefd Bk & Tr Co....... $5 Q Mar. 31 Mar. 26 
April, 1931, at two o'clock p. m., for the election | Mohawk Invest..|/ "| 50e¢ Q Apr. 15 Mar. 31 | Westn Tab & Stat....._ |. 50¢ Q May 1 Apr. 20 Awenican | 
of Directors and for the transaction of such other Onroe_ Calcul Mach...... $1 Q Mar. 31 Mar. 27 | Wisconsin P & L 7% pf.$1.75 Q Mav. 15 Feb. 28 ELEPHONE AND ELEGRAPH ANY 
business as may come before the meeting, includ- © pf..........., -.-$1.75 Q Mar. 31 Mar. 27 fe) Pees cccentscend 1.50 Q Mar.15 Feb. 28 i ia se 
ing La cmeeteecation, aperoval and ratification of ene ome": an $ ey a ry | —_ | ae ePebisedenee 1 g Apr. 1 Mar. 27 > 166th Dividend 
all acts and proceedings of the Board of Directors a, pr pr. Oe Pf..............., Apr. 1 Mar. 27 “ ' 
during the past year and of all matters that may Mid-W States U, A.. -43%c Q May 1 Apr. 15 Whitney Nat Bk (N 0O).$1.25 Q Apr. 1 Mar. 31 J Tue regular quarterly 
be referred to in the Annual Report to the stow” | Milburn (Alex) Co 76; Whitney Trust & Sav Bk [] dividend of Two Dollars 
holders. > “ay nate esse++s-$1.75 Q Mar. 31 Mar. 31 (NO Q Apr. 1 Mar. 31 @ and Twenty-Five Cents 
The transfer books will not be closed; but only Mullin M pf rk Q Mar. 31 Mar. 31 -» Mar. 26 Mar. 20 ES ( $2.25 sha i 
those stockholders of record at the close of busi- Myers Pune pf $1.75 Q May 1 Apr. 15 stk S0c .. Mar. 26 Mar. 20 ; P ) per te will be 
Toth, 163%, wih be woCK,D; M2), on Friday, Aprii | Molones ‘ie, Aco: Ste ¢ Apr. 1 Mar. 25 | Woods proe Corp 1%....$1.75 Q Apr. 10 Apr. “1 paid on April 15, 1931, to stockholders 
393" a , tint : Sem 2 x settee : . 
ton entitled to vote at said meet National Tea pf... .13%¢ Q Apr. 14 May 1 | Wor Co Natl Bi.” 31.87% Q Mar.3) Mar 32 of record at the close of business on 
By order of the Board of Directors, (wash eee _ 8 Apr. 15 Apr Wristioy CA wi'Ge, et $ mia. eee M4, yr 
J. W. N, Se Go scisccccce ‘ oO pf...$1. Apr. 1 Mar. 
ALLEN, Secretary. Natl 8h Tr Secur, A... /i%e Q May 1 Apr. 10 | York Rye. °° >f--- $1.50 Q Apr. 15 Apr. 6 H. BLAIR-SMITH, Treasurer, 
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Speculative Commodity Markets 


Continued from es 680 
at present price donee is a greater in- 
centive than usual. 

Shoe production during November, 
December and January has averaged less 
than 18.5 million pairs, against 25.5 mil- 
lion pairs during the corresponding 
months last year; therefore hides would 
be in excellent statistical position to ad- 
vance should shoe production show the 
expected increase. Slaughters have 
been 20 per cent below last year. 


RUBBER 


UBBER went to a new all-time low 
R and closed on Tuesday at 6.63 for 
May contracts, against 7.01, the 
closing price a week earlier. April con- 
tracts went to 6.30 on Tuesday. The 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT. 


—May—— —July—- ——Sep 

High. Low. High. Lew. High. "low. 
Mar. 30.. 7.13 7.10 7.52 7.45 
Mar. 31.. 7.25 7.18 7.40 7.34 
Sar. 1.. 6.80 6.76 7.00 7.00 7.18 7.11 
Apr. 2.. 685 680 7.05 7.01 7.25 7.25 
Ce Perr Holiday. 
SP eeeeen Holiday. 
Wk's e. 7.13 6. 7.25. 7.00 7.52 7.11 
Apr 


Apr. 7.. 6.65 6.62 6.85 685 7.05 7.03 
Apr. 8.. 6.67 6.67 6.90 6.78 6.98 6.98 


Apr. 
close *6.70 6.92@ 6.95 7. _ 7.15 
—Dec.—- ——Ja 
High. Low. High. Lew. 
I rer rer 7.78 7.77 7.85 7.85 
re 7.65 7.64 acd Af 
MEE Wi a05s ev taees 7.50 7.44 7.51 7.51 
ERG SA eee 7.55 7.50 7.63 7.63 
Serr Holiday. 
eee Holiday. 
— @ vange....... 7.78 7.44 7.85 7.51 
A EE Re 7.52 7.60 7.60 
Apr. 7 7.40 7.32 7.45 7.45 
ee eee 7.41 7.30 ee mate 
Bee: BS GOH... ccsces +7.21 
A”’ CONTRACT. 
—May— —July— 
High. Low. High. Low. 
SS eee es lo mad oe 
ae . 90 7.10 7.10 
BOP. 1. ...cccctcsscss Ge See ae ae 
Senn 6.80 6.80 6.90 6.90 
c i rer Holiday 
Apr. 4. Holiday 
Week's range. bees sear 7.10 6.70 7.10 6.90 
Apr. 6.60 6.60 6.80 6.80 
MS gs dua seaned 6.60 6.50 6.80 6.70 
Apr. 8.. 6.50 6.50 6.90 6.80 
Apr. 8 close 6.60@ 6.80 16.80 
—Sept.— —-Dec.— 
High. Low. High. Low. 
Mar. 30 pace od 10 7.60 
Se RRS Rea Pe 7.30 7.20 60 7.50 
Apr. -- 7.10 7.10 7.40 7.30 
Apr. -« Sn coe 
pS Serer rec Holiday. 
BRP. Soc. ccccsese .. Holiday 
Week's range........ 7.30 7.10 7.70 7.30 
a SAS ere 7.10 7.10 ee eee 
: “Eiqvuwrcssedrnn ee 7.00 6.90 7.30 7.20 
i SPs 7.10 7.10 7.20 7.20 
Apr. 8 close......... 7.00@ 7.20 7.30@ 7.50 
Bid. +Nominal. tTraded. 


decline was the consequence of liquida- 
tion by speculative interests who seem 
to have been long and simply got tired 
of holding on. Nothing important de- 
veloped to justify: this further drastic 
cut in prices. 

February figures for tire shipments 
were not as bullish as had been expected. 
Production of pneumatic casings for 
February totaled 3,985,343 units, an in- 
crease of 8.5 per cent over January; but 
shipments, at 3,401,684 units, were 9.2 per 
cent under January and 18.9 per cent 
under February last year. The usual 
seasonal decline; according to the Rub- 
ber Manufacturers’ Association, is about 
8 per cent. 

Pneumatic casings on hand Feb. 28 
totaled 9,535,650 units, an increase of 6.5 
per cent over January but 23.2 per cent 
below February, 1930. 

Gasoline consumption for the first 
two months of 1931 was 50.6 per cent 
below consumption during the corre- 
sponding months last year. 


SUGAR 


HE price of sugar remains un- 
T changed as the conferences for 

an international restriction agree- 
ment drag on. On Tuesday, May con- 
tracts closed at 1.31, unchanged from 
last week. Reports that Java had fi- 
nally agreed in principle to the Chad- 
bourne restriction plans brings these in- 
ternational efforts nearer to success. It 
is reported that France has agreed to 


Range of Sugar Future Prices. 


NO. 1 CONTRACT. 
——May—— ——July—— ——Sept.—— 
High. Low. High. Low. High. Low. 
Mar. 30.. 1.34 1.31 1.42 1.39 1.50 1.46 
Mar. 31.. 1.35 1.31 1.44 1.39 1.51. 1.47 
Apr. 1.. 136 1.32 1.44 1.40 1.52 1.48 
Apr. 2.. 1.32 1.31 1.40 1.40 1.48 1.47 


Apr. 3.. Holiday. 
Apr. 4.. Holiday. 
Whk’s rge. 1.36 1.31 144 1.39 1.52 1.46 
Apr. -. 1.31 1.29 1.39 137 #148 1.45 
Apr. 7.. 1.32 1.29 140 1.38 1.49 1.46 
Apr. 8.. 1.34 1.32 142 1.41 1.50 1.48 
Apr. §8.. 

close *1.32 1.41 *1.48 

—Dec.—— ——Jan.-—— — ar.— 
High. Low. High. Low. High. Low. 
Mar. 30.. 1.58 1.55 1.59 1.57 1.67 1.63 
Mar. 31.. 1.60 1.55 1.58 1.57 1. 1.63 
Apr. 1.. 160 156 162 158 1.69 1.64 
Apr. 2.. 1.57 1.55 158 158 1.64 1.64 
Apr. 3.. Holiday. 
Apr. 4.. Holiday. 
Wk's » 1.60 155 1.62 1.57 1.69 1.63 
Apr. . 1.55 153 156 1.55 1.63 1.61 
age. 7..48f 1&3 ee 1.64 1.63 
Apr. : . 1.59 1.57 1.60 1.58 1.67 1.64 
“a ‘ 
is ee... %1.57 *1.58 1.64 
SNominal. 


Europe From An American Point of View 


Continued from Page 678 


commencing May 18 in London, restrict- 
ed to representation from grain-produc- 
ing countries, limited to consideration of 
the problem of disposal of surplus stocks. 
The Balto-Balkan group got no en- 
couragement whatever respecting the 
preferential tariffs for which they 
clamor. 


RUSSIA 


SCORDING to official Soviet state- 
A ments, transportation is about 75 
per cent as efficient as should be 
expected, coal output about 57 per cent 
of expectations and steel running be- 
hind. 

There seems to be genuine alarm over 
the slump in coal output. February out- 
put was 17 per cent below January’s. 
The daily output of the first six days 
of March was 93,500 tons, against 182,- 
000 tons as expected. 

Former Premier Alexei Rykov has 
been restored to the Council of Commis- 
sars as Minister of Posts and Tele- 
graphs, this being the first such instance 


of reinstatement of a discredited mem- 
ber of the Right Opposition, the infer- 
ence being obvious that party passions 
are stilled and a phase of good feeling 
is on. It is hinted, too, that M. Bukharin 
is again high in favor. 


NOTES 


The reports concerning economic con- 
ditions in Belgium are of gathering 
gloom. Revenue receipts fall off, hence 
the budget is in difficulties, immediately 
calling for an internal loan and increase 
of taxes on business turnover. All 
branches of industrial activity are hard 
hit: coal, steel, textiles, &c. The Belgian 
Congo desperately feels the slump. And 
now the Reichstag votes proposing that 
Belgium hand back Eupen and Malmedy. 
It is a little too much. 

It is understood that the Italian Gov- 
ernment is about to issue an internal 
loan of 7,000,000,000 lire, to take care 
of maturities, finance public improve- 
ments and care for a deficit. 

The February balance of Italian for- 
eign trade was less adverse than that of 
February, 1930. 


make an additional restriction by taking 
117,000 tons off the market. 

One important bullish development is 
the estimate for the European beet-sugar 
crop at 7,279,000 tons, against 8,541,000 
tons produced last year. This excludes 
Russia, but, even estimating Russian pro- 
duction at a maximum increase over 
last year, the total European output is 
expected to be about 679,000 tons less 
than last year. 

Cuban receipts for the week ended 
April 4 totaled 171,890 tons and exports 
were 132,226 tons, leaving Cuban stocks 
at 961,671 tons. Old crop stocks are 
685,283 tons and stocks in New York 
warehouses total 950,269 bags. 


COFFEE 


OFFEE prices continue to sag, May 
&t contracts for D delivery closing on 

Tuesday at 7.68, against 7.86 last 
A contracts have declined to 4.62, against 
4.82 last week. Columbian coffee re- 
mains nominal at 15.00. 


Range of Coffee Future Prices. 


RIO NO. 7 


ay— —July— —Sep 
Hien Low. High. Low. High — 


Mar. 30.. 4.96 492 5.09 5.00 6.11 5.10 
Mar. 31.. 4.86 4.80 5.00 4.93 5.03 5.00 
Apr. 1.. 490 489 5.02 497 5.07 5.03 
Apr. 2.. 490 4.74 5.02 4.85 5.00 4.99 
Apr. 3..Holiday. 
Apr. 4..Holiday. 
Wk’s rge. 4.96 4.74 5.09 485 5.11 4.99 
Apr. .. 4.72 461 4.87 4.77 4.90 4.82 
Apr. 7.. 4.63 460 4.78 4.74 485 4.81 
Apr. §8.. 4.70 460 4.82 4.75 489 4.83 
Apr. 8 
close 4.70 4.82 4.89 
—Dec. -~Mar.— 
High. Low. High. Low 
BENG. Bi ccicocscccss . 6.21 56.15 
Sao 5.12 65.10 5.23 5.23 
Se Sea 5.18 5.12 5.20 5.20 
cS Serr 5.19 5.02 5.16 5.12 
[A Serer Holiday. 
Bi. Beis sdenccuncsss Holiday. 
Week’s range........ 5.21 5.02 65.23 6.12 
BOP. Biccsccccscene 5.03 4.95 5.10 5.10 
MS Pasabinscvesuves 4.97 4.91 5.03 5.00 
(Se rer reer rer er 499 4.9 5.00 5.00 
Apr. 8 close....... 4.99 *5.07 


This renewed weakness was the con- 
sequence of lower Brazilian exchange 
and continued selling by houses with 
Brazilian connections. The statistical 
position of coffee in Brazil remains un- 
changed, with a new and larger crop in 
prospect. Desultory discussion is going 
on, having for its object the stabiliza- 
tion of coffee, but no suggestion has 


been made as to disposing of the heavily 
hypothecated surplus or how to restrict 
further production. 


Range of Grain Future Prices. 
SANTOS — 4. 

















—May-— —J pt.— 
High. Low. High. Siow. i High, "tow. 
Mar. - 8.03 7.94 8.10 8.00 8.11 7.99 
Mar. 31: - 7.90 7.84 8.00 7.94 8.01 7.94 
Apr. 1.. 7.97 7.91 8.05 7.97 8.05 °° 7.96 
Apr. 2.. 7.96 7.76 8.02 7.87 8.03 7.85 
Apr ?- ‘Holiday. 
Apr. .Holiday. 
wis ans 8.03 7.76 8.10 7.87 8.11 7.85 
Apr -. 7.81 7.76 7.90 7.82 7.90 7.79 
Apr 7.. 7.74 7.65 7.85 7.75 7.81 7.75 
aoe. : o 7.70 7.85 7.80 7.87 7.80 
Apr ; 
close 7.78 *7.85 7.86 
i Se Prrerererr re. 
Mar. 31 
BRE. Besccecsves 
B® Msesksaesavanne 
Se ree 
MO: Bide védcusdassecs 
Week's range . 
peer : 
ae eee rere eer 7. 
BOs Bessocescssccees , 
Apr. 8 close 
*Nominal. 


Deliveries for the week ended April 4 
total 198,114 bags, about 30,000 bags 
more than during the corresponding 
week last year. The total visible supply 
of coffee in the United States, however, 
is dropping. It was 1,656,535 bags on 
April 7, against 1,748,598 bags on April 
1, but is 340,000 bags larger than last 
year. 


Eastern Gas and Fuel .Associates 

The Eastern Gas and Fuel Associates 
has issued its first annual report, the 
company having been formed July 18, 
1929, to acquire the majority of the pre- 
ferred and common stocks of Massachu- 
setts Gas Companies (as of Dec. 31, 1930, 
it owned 95.9 per cent of the preferred 
and 99.3 per cent of the common); and 
all of the preferred and common stocks 
of the Philadelphia Coke Company and 
of the Connecticut Coke Company. Since 
its formation it has acquired all of the 
capital stocks of both the Old Colony 
Gas Company and the Charlestown Gas 
and Electric Company, and it has also 
entered into a program of major ex- 
pansion. 

Net earnings for 1930, after interest, 
depreciation and Federal. income tax, 
amounted to $6,212,440. After dividends 
on the prior preference stock and on the 
6 per cent preferred stock, and after 
minor adjustments, balance available 
for the 2,000,000 outstanding common 
shares was $2, 687,212, or $1. 34 per share. 











Middle West Utilities Company 
Notice of Dividend on 


Common Stock 


The Board of Directors of Middle West Utilities Com- 
pany has declared a quarterly dividend of 2% in Com- 
mon Stock (being one-fiftieth of a share) on each 
share of Common Stock outstanding on April 15, 


1931, payable May 15, 


1931, to Common stock- 


holders of record on the Company’s books at the close 
of business at 5:00 o’clock P.M. on April 15, 1931. 


EUSTACE J. KNIGHT, Secretary 





Notice of Dividend on 
$6 Convertible Preferred Stock, Series A 


The Board of Directors of Middle West Utilities Com- 
pany has declared on each share of its $6 Convertible 
Preferred Stock, Series A, a quarterly dividend of 
$1.50 in cash or (at the election of the holder, filed 
on or before April 15) of three-eightieths of a share 
of Common Stock, payable May 15, 1931, to the 
holders of record on the Company’s books at the 
close of business on April 15, 1931. 


EUSTACE J. KNIGHT, Secretary 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 





Quotations are as of the 


Tuesday before publication. 








FOREIGN GOVERNMEN1—BONDS 


Key Bid. Offer. 


3 Austrie® Fed. 6s oe kr 

1,000,000) 9 11 
2 BPO oc. 9 11 
3 Austrian Treasury 6s (per kr. 

1,000,000) 12 14% 
3 Belg. Restor’n 5s (1,000 fcs.). 27% 28% 
3 Do premium 5% (1,000 fes).. 284% 29% 

Brazil Govt. 4s, Reened (pee). . 36 38 
Do 4%s, 1888 48 52 

Do 4s, 1900........ .... 40-43 

Do 5s, 1913 47 50 

Do 5s, 1895 47 50 

3 Dytapest (City of) 448, sees. 2 3 

2 Do 6s, 1916. 1 2 
2 Do His 1918. % 1% 

3 ae ‘Slov. Prem. 4%s (per 31 
% Czech. Pour Loan 6s cM. ke.) 28% 30% 

Denmark 5s, 1919.. 255 265 

© 5s, 1948..... 255 265 
4 French Govt. 4s,'17 (fes. 1,000) 39% 40% 
3 _ Do 5s (Vict.) (per fcs. 1,000) 40 41 
3 French Loan 6s, U, 1920...... 40 41 
3 French Prem. 5s, 1920 53 54 

Brit. Fund 4s, March, 1960-90 86 89 

Brit. Nat. W. L. 5s, 1929- . 2 100 

Brit. Vict. 4s, Sept., 1919...... 89 92 

Brit. Consols, 2%s....... conn e 54 

Greek Govt., 1914, 5%..... 140 150 
3 German Govt. I.iquidation Ln. 

1,000 rm. (w. o. dr. rts.) 14 15% 
NE eae aac ce 14 1544 
3 Do (with draw. rts.)(rm.100) 66 70 
2 nee aatieaien - . 66 70 
3 German Kommunal Liquid. 

Ln. (w. dr. rts.) (rm. 100). 63% 67% 
3 Do (w. o. dr. rts.) (rm. 1,000) 2744 35 
3 German Forced Loan 4-5s, 

1922 (m. 1,000,000) : 1% 3 
3 Hungarian gold rentes. pre- 

war, including cpn. (76-80) 9 ll 
3 Italian 5% Cons. (lire 1,000).. 43 43%, 
3 Mexican 5% Agrar. w. cp. 

opns. (100 g. pesos).. 8% 10% 
3 Do with partial cpn., less 

int. (100 &. pesos) 8 10 
3 Do ex cp., ‘30 (100 pesos). 6% 7™ 

Norway 6s, 1920-27 (kroner). .260 270 
Do 6%s, 1944......... ee 
% Poland 6%, 1940 ($100) 67% 70 
3 Poland 5% cv. In. (100 zloty) 5 ae 
3 Rumanian Reconst. 5s, 19 3% 3 
3 Russian 4% rentes, 1894 (M. 

ru.) .. : EPC EF 2 
3 Russ. War Ln. ‘Bs (M. ru.) % 1% 
3 Do Kerensky 5% ‘Liberty Ln., 

1917 (M. ru.)... 1) VA 

FOREIGN MUNICIPAL BONDS 
% Leipzig Li saan. w. o. rts 

Pi.dbo res (10 0 

3 Do with ~4 (100 rm.). . 125 140 
FOREIGN BANKS—STOCKS 

AUSTRIA: 

3 Cree Anstalt.. 6 7 

2 fon kena 6 7 

8 aaaes Austrian Disc. (sch. 

sh.), new , 21% 22% 
$ Wiener Bank Verein. 2 2% 
2 Do 2 3 
$ Mercurbank (sch. sh.). 244 3 
2 Do mee ons 2% 3 
FRANCE: 

3 — de Paris et des Pays o 
D 
3 Credit sgeanaie. : 96% 9914 
Do 96% 99% 
‘GERMANY: 
% Bavarian Vereinsbk. (100 rm.) 30% 32% 
3 Commerz und Pr. Bk.(100r m.) 264% 28% 
3 Darmstaedter Bank (100 rm.) 34% 37% 
2 3544 36 
3 Deutscher Bank (100 rm.) 2644 27% 
2 Do 26% 27% 
3 Dresdner Bank 26 27% 
3 Reichsbank (new, ex rts.) 38 4094 
2 Do (old) ; 62% 63% 
2 Do (new) mannan Kaba . 39 40 
HUNGARY: 
3 Hungarian Discount Ex. 

Bank (pengo share)... 13% 144% 
ITALY: 

3 Banca —— ¢ Italia un- 

soe. 3 Fr 2% 

3 Do s tpa. PetAmeritalia’® 5 6 
FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 

3 Aw . G. Union (Aus.-Ger. 

Gen. El.) sch. sh.... . &% 3% 
FRANCE: 

3 Ford of France (Fr. br. sh.) Shy 916 
- eee BM. R...... 83 86 
GERMANY: 

3 A. E. G. com (rm. 100).. .. 25% 27% 
3 Ford Motors of Germany. 49 52 
3 Hapag (per rm. 300).... 50% 
2 Hapa. ( ji. Sere 1744 18 

} I. G. Farben (rm. 200) 73 77 
$ Karstadt (rm. 100).. 14% 15% 
3 Nor. Ger. Lloyd (rm. 100). 17% 18% 
HUNGARY: 

3 Rima Murany Steel (pengo).. 7 q 


CANADIAN BANK STOCKS 


Bank of Montreal. 295 296 
Bank of Nova Scotia. : 316 318 
Bank of Toronto........... 233 235 
Dominion Bank ..... ‘ 220 223 
Imperial Bank . ...-219 223 
Natl. Canadian Bank. <aeuce 175 
Provincial Bank .............128 135 
Royal Bank . ; 287 288 
PUBLIC UTILITIES—BONDS 
Alabama Pwr. 5s, 1968........104% 105% 
Do 5s, 1946. ‘ .1044% 105% 


Am. States P. S. deb. és, "38. 68 70 
Appal. Pr. ist 5s, 1941. 102% 104 
Jo 6s, 2024. ‘ at ....104% 105% 
Asso. Tel. Util. 6s, 1941....... 90 on 
Broad River 5s, 1954..... . 98 
Cent. Gas & El. ; 


96% 
Ist D4s, 46.. 83 





PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Cities Svc. 5s, 1958 : ae 73 
Do 5s, 1963, ex wts ~~ 73 

Do 5s, 1963, w. w. 85 


Col. (S. C.) G. & E. 5s, 1936.. 96% 
Columbus E. Power 6s, 1947. .104 
Cons. Gas N. J. 5s, 1936. cual 


Do 5s, 1965 cae ; 
Cons. Trac. 5s, 1933. ‘ . 864% 87% 
Dallas Gas 6s, 1941........... is av 


El Paso El. 5s, 1950......... 

Gas & Elec. of Ber. 5s, 1949.. 105 - 
8 General Water Works 5s,'43. 641, 
Hudson Co. Gas 5s, ae i <ne eee : 
Jersey City, Hob. & P. 4s, '49. 37 39 
Los Angeles Gs Gas & El. 6s, =. 111 
Louisville G E 548, 1954. a 

Do 6s, 1937 on 
Minneapolis Gen. El. 5s, 1934. 10% e 
Mountain Sts. Pwr. ist 5s,’38.. 100 

2 RRS . 38. Of 
Municipal Gas fSenae) 35.100 


-_ 
© 


8 Natl. Water Wks Interested 
Newark Con. Gas 5s, 1948. 106 : 
No. Jersey Ry. 4s, 1948. aos ae - 
No. Texas Elec. 5s, 1940...... 25 45 
Nor. Sts. Pwr. notes 5%s,’40..102 es 
Ohio Power 6s, 2024 .107 108 
Okla. Gas & El. 6s, 1940. 102% 103% 

Do 5s, 1950 .. — 4 
Paterson Ry. 5s, 1944. .. 56 59 
St. Paul Gas Lt. 5s, 1944..... 102 104 
San Diego G. S E. 5s, 1947...103 as 

Do 6s, 1947 ewaneunaes ..104% 

Do 5s, 1939.. ‘ = : 
So. Jersey G. & E. 5s, "53 . 105 ; 
Standard G. & E. 6s, 1935. .100% 101 

Do 6% g. ctfs., 1951 aa conts 1004 101 

Do 6s, 966 os 1000 101 
Texas Pr. & Lt. 6s, 2022 107 . 
United Elec. of N. J. 4s, 1949. 98 99 
United Pub. Svc. deb. 6%s,'33 84 8514 
Utah Pwr. & Lt. 6s, 2022. 106% 107% 
Wis.-Min. L. & P. 1st 5s, '44..100 102 
Wiscon. Pub. Sve. 1st 5s, '42..100 102 

Do Ist & ref. 5%s, 1958. ..104 106 

Do Ist ref. 6s, 1952..... ..105 107 

ONE HUNDRED DOLLAR BONDS 
B. & O. 4s, 1959 avceccesee ae 86 
B. M. T. 6s, 1968 chev eweoeans eee 102 
Chi. & East Ill. 5s, 1951 38 40 
Hudson-Man. ref. 5s, 1957... rs 95 
M., K. & T. pr. lien 5s, 1962. 98 101 
Do adjust. 5s, 1967 85 90 
N. Y. Central ref. 5s, 2013. -. --106 108 
N. Y., N. H. & H. 6s, 1940 . 105 107 
North. Pac. ref. 5s, 2047. . -103 105 
Phila. & Reading 5s, 1973 - 80 
Reading 4%s, 1997 . — 102 
St. L.-San Fran. 4s, 1950 79 81 
So. Pac.-S. F. Ter. 4s, 1950........ 85 9U 
Virginian Ry. 5s, 1962..............106 108 
Western Pac. 5s, 1946 inne ae 90 
INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 6s, 2016. ‘ 105 107 
Am, Smelting 5s, 1947 ocascenn 104 
Am. T. & T. deb. 5s, 1960 ‘ -107 109 
Do 5%s_ 1943 . .109 111 
Armour & Co. 54s, 1943 60 71 
Brooklyn Edison 5s, 1949 o¢esanene 107 
Denver Gas 5s, 1951 errr 102 
Lackawanna Steel 5s 1950 ..101 103 
Montana Power 5s, 1943... 104 106 
New England Tel. 414s, 1961 104 106 
New York Tel. 6s, 1941 . .. 106 108 
N. States Pwr. 6%s, 1933 101 103 
Pacific Tel. 5s, 1952 56 seeues ae 106 
Postal Tel. & Cable 5s, 1953 67 69 
Sinclair 6%s, 1938... oe tee cee 95 
Do 7s, 1937 bneaeae cena 99 
Southwest Bell 5s, 1954 ° 105 107 


INDUSTRIAL AND MISCELLANEOUS 
ONDS 


Adams Express 4s, 1947. 


American Meter 6s, 1946... 104 

American Tobacco 4s, 1951. 

American Type Fdrs. 6s, ‘37. 103 
Do 6s, 1939 3 


10 ™ 

Am. Wire Fab. Ist 7s, 1942. 80 90 
Baldwin Locomotive Wks. BM%, 

notes, 1933 . 101 
Bear Mountain-Hudson River 
Bridge 7s, 1953. im .. 
Biltmore Com. Ist 7s, 1934...100 102 
Bos. & Alb. R. R. 5s, 1963... .107 a. 
Bos. & Me. R. R. 6s, 1933. ..101% 103 

Buffalo & Susque. R. R. 4s,’63 854 86% 
Butterick Pub. Co. deb. ns. '36 88 91 


29 Cambridge Apts. 6s, 1940...... 62 66 
Chapin-Sacks 7s, 1934......... 94% 96 
Chi. Stock Yards 5s, 1961..... 85 87 
Clyde Steamship 5s, 1931..... 99% 


29 Commonwealth Bond Corp. . 

% Community Finance Sve. 6s...Interested 
Consol. Coal 4%s, 1934. 65 70 
Consol. Tobacco 4s, 1951. : 88 
Cont. Sugar 7s, 1938.......... 
Crew Levick ist 6s............ 99% 101 
Driver-Harris Co. 6s, 1942.... 95 
Equit. Off. Bldg a 5s, ’°52.. 90 92 

29 500 Fifth Av. 6%s. eenaues ae 75 

29 15 West Srth, Ser ‘6s. pantiad 40 

29 563 E. 54th 6 


Fox Film Corp. 6% notes, 1931 99 100 
Great Britain & Canada Inv. 
Corp. deb. 4%s, 1959........ 74 78 
Hoboken Ferry 5s, 1942...... 91% 
8 Inland Util. Corp. 6s, '34.. _Interested 
29 Insur. Exch. Bidg. Ss, 43... 76 
Int. Salt 5s, 1951 .. 83 
Journal of Com. 


, , 86 
s, 1957.... 89 93 


Kern (Geo.), Inc., 6s, 1937. 75 ; 
Little (A. E.) 7s, 1942........ 50 60 
wx & New Bro. Prop. ist 


Mallory Steamship 5s, 1932. . 99 
Merchants Refrig. 6s, 1937.... 97 es 
Middle States Oil 7% notes... 8 15 
N. Orleans Gt. N. R. R. 5s,’55 59 61 
N. Y. & Hoboken F. 5s, 1946.. 90 es 
N. Y., Phila. & Norfolk 4s, "48 93 95 
N. Y. Shipbuilding 5s, =: +e 
29 139 East 57th St., Ser. 64s. 
29 Park Central 7s..... aes 
29 Park Crescent 6s, 1940.... or 
Piedmont N. Ry. 5s, 1954.. + 93 
Pierce, But. & P. 64s, 1942.. .. 45 
Pompeian Corp. 6%s, 1940 30 . 
St. Regis Pap. Co. deb. & 31. 90% 100% 
Securities Co. of N. ¥. 4 .. 


engage 








INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 
Key. Bid. Offer. 


Southern Ind. Ry. 4s, 1951.... 72 74 
8 Squibb Bidg. 64s. ... Interested 
Std. Textile Prod. Ist 6%s, "42. 40 45 
Susquehanna Silk Mills 5s,’38. 44 47 
Swift & Co. 5% notes, 1940...102 
Toledo Term. R. R. 44s, 1957. 96% 
Ward Baking Ist 6s, 1937.....102 
Woodward Iron 5s, 1952...... 86% 


FEDERAL LAND BANKS—BONDS 


Rate Maturity. Bid. Ask. 
ha acuieucny Dec., 1933-32 100% 101% 
44g... stem ..May, 1942-22 96 97 
— ee ....-Jan., 1943-32 96 97 
44m.........0....Jan.-July, 1933-53 96 97 
4.... Jan.-July, 1955-35 96 97 
. ‘ Jan., 1953-33 96 97 
444 . July, 1953-33 97% 98% 
4% me Jan.-July, 1954-34 97% 98% 
4%... . Jan 1957-37 92 93 
4. gees May, 1957 92 93 
alte ca ..Nov., 1958-38 92 93 
4 : May, 1958 90% 91% 
4 eet -Nov., 1957-37 9016 91% 
5 a May-Nov., 1941-31 99% lUU% 

PHILADELPHIA BANK STOCKS 
Central Penn. National....... 51% 53 
City Nat’l Bank & Trust......113 117 


Commercial Nat. & Tr. Co.... 16 17% 
Corn Ex. Nat. Bk. & Tr. C... 96 98 


Fidelity-Phila. Trust ....005 570 
Finance Co. of Penn......... 340 8=6.360 
First National Bank... . ..390 405 
Franklin Trust pi aakene> ues ae 31 
Girard Trust, new............ 144 147 
Germantown Trust ... . 52 
Integrity Trust ' ace 91 
Northwestern ............s.0. 87 92 
Philadelphia Nat. Bank 113 115 
Pennsylvania .... eee 83 
Provident Trust .. 600 615 
Real Est. Land Title & Trust. 33 34 
Real Estate Trust Co 165 175 


Tradesmen’s Nat. Bk. & Tr. .260 270 


BUSTON BANK STOCKS 
29 Atlantic National a 67 70 
Bk. of \%e oe: & Trust, n.. 31 ; 
Boston S. “—. & Tr <oiae - 
29 Central Tr. o Cambridge. <eon 62 
29 Exchange Trust ‘ .290 300 
Federal Nat. Bank éxiia 80 
29 First National ($20).... | 78 
29 Merchants / a .. .500 510 
29 National Rockland . 82 84 
29 National Shawmut we +eee 33% 5S 
New England Trust. . 530 . 
29 Second National, new. .138 141 
ar Street Trust... . 350 ; 
2 . S. Trust (25) 


ae . 84 86 
29 Webster & Atlas National... .200 210 


NEW YORK TRUST COMPANIES— 


STOCKS 
Amer. Exp. . ? .195 215 
Bank Com. Ital. 235 241 
Bank N. Y. & Trust .648 668 
Bankers Trust ... 107% 110% 
Broadway Plaza Trust. 41 43 
Bronx County oi 37 43 
8 Bronx County ..... .... Interested 
Brooklyn Trust ie ...480 490 
Central Hanover has 6062 6a 269 
Chelsea io ae 9 
Chemical Bank & Trust .. 44% 46% 
Clinton .... Jocnuae ae 82 
SEED Sc ctécccccscces 22 25 
Corn Exchange ...............116% 120% 
County beri .. 40 42 
Empire Trust Co. oa 57% 60% 
Fulton .. Mies .-.-410 450 
Guaranty Trust .... 507 512 
Hibernia ... 115 =125 
ne - . 35 37 
Inter-Madison .. rer 20 
Lawyers Title and G.. . .238 245 
Manufacturers ver .. 47% 49% 
New York ... 170 175 
Times Square, new... : 
Title Guar. ... -140% 145% 
Tr. Co. of N. A. “ned 200 
Underwriters Trust 24% 28% 
Unit. States ‘ 3,125 3,325 


NEW YORK BANKS—STOCKS 


American Union Bank 43 48 
Bank of America...... 55 58 
Bank of U. S. units = 1% 314 
Bank of Yorktown..... . 60 95 
Bryant Park... . 8 12 
Brooklyn National. 49 54 
OS eee ; .. 94% Be 
Chatham Phenix — 79 
0 ina as doar pae & was: 0.0.0 Hee 195 
Commercial . ‘ . .295 310 
Fifth Avenue... : ...2,525 2,725 
First National, New York...3,950 4,150 
Flatbush National 100 125 
ES ciedibecakes.a.00d0 ea hecal 400 600 
Harbor State Bank. 65 
Harriman National .........1,500 1,600 
Industrial ..... tttawas ce | ae 
Lebanon rae as 30 
Liberty National new. ‘ 25 28 
Manhattan Co ‘ 84% 87% 
Merchants National , . 8 95 
Midtown Bank rE 12 
National Bronx Bank. 82 92 
National City .... ‘ 93% 96% 
Public National.... 57% 60% 
Penn Exchange. nieeneees 68 
Seward National. ‘ 87 92 
Sterling ....... : . 2 26 
Trade ..... — 160 
Straus National ..120 135 
Yorkville .. eee 75 
ae - Interested 
INVESTMENT TRUST—STOCKS 
A. B. C. Tr. Shs., D 5% 6% 
8 Do i Interested 
8 All-Amer. Inv., A. 8% 9%, 
8 Allied General com Interested 


Amer. & Cont. Corp. com.... 14 16 


> 





INVESTMENT TRUST—STOCKS 


—(Continued) 

Key. Bid. Offer 

8 Amer. Elec. Secs. pf 29 2954 
Amer. Founders 6% pf 39% 44% 

Do 7% pf... 4544 50% 

Do conv. pf 784% 

Do wts. .. ; 1g 
Amer. & Gen. Sec. 6% pf 381, 

Do A..... 14%; 

Do B : 1% 

8 Amer. Insur. Sts. units ™ 8 

8 Amer. Shares, Inc Interested 

8 Atlantic Midland units Interested 

8 Atlantic & Pac. Intl. com Interested 
Atlantic Secs. pf 38 41 

Do wts... ly 2 

8 Basic Industry Shares Interested 

8 British Type Invest 6% 

8 Basic Utilities, A Interested 
Chain & Gen. Eq. 6%% pf 52 
Century Shares. 3614 3814 
Chartered Investors 144, 16 

Do pf. . , 79 81 
Colonial Invest. Corp 18 19 
Community States, A s 10 

oO eoee ) 
Continental Securities 22 

8 Corporate Trust Shares 5% Siz 
Deposited Bancshares, A 6% 6% 
Deposited Bk. Shs. N. Y 7% T% 
Diversified Trustee, A 17% 18% 

Do B. 1444 154 

8 Do C. 5H 6% 
Equity Investors 2 27% 

8 Federated Capital pf Intere ested 
First American Corp 

8 French Investing soterestal 

8 French Operators, units Interested 
First Custodian Shs 64 7 
Fixed Trust Shares, A 15% 

REP 1314 
Gen. Equity Corp., A ai 24% 4 

16 Goddard Secs. com ; os 5 
Granger Trading Co 14 

8 Guardian Investment 3 5 

8 Do pf. 14 16 
Gude Winmill Trading 32144 42% 
Incorporated Investors 344%, 37 
Income Trust Shs 4% 538 
Independence Trust Sh 44 434 
Intl. Secs. pf. 64% . 88% 

Do 6% pf 8214 

? eee 174% 

Do B. 1% 

8 Investors Trustee Sh., A 11% 

Jeet Inv. conv. pf., $50 par 35 % 
rer ; 2 1 
Leaders of Industry, A ™, 

Do B. 5% 64 

Do C. . 5% 5% 
Major Corp. Shares 534 6 
Massachusetts Investors 32% 35 
Mohawk Invest 4544 4744 
Mutual Inv., A... 54 64 
National Indus. Shs., A 614 656 
Nation-wide Sec. Tr. ctfs., B. 6% 734 


a2 2 ad wt 


ta) 


Moora 





N. J. Bankers Secs Interested 


N. Y. Bank Trust Shares 8% 85% 
No. American Tr. Shares 5% 548 
Northern Securities 104 108 
Petroleum Royalty new pf interestee 
Public Svc. Tr. Shrs 

Power & Rail Tr. Shs 9%, 10% 
Premier Shares ex. div ™ gi, 
Research Investment 31 3 
Royalties Management, A Interested 
Second Intl. Sec., A 155, 

Do 6% pf 38h, 

Do B . 1% 

Sec. Corp. Gen. 6% pf 4’ . 
Selected Mtg. Trust 95, 
Shawmut Bank Inv. Tr 1 12% 
Short Term Trust Shs 2% 3% 
Spencer Trask Fund . DS 2644 
Stand. Oil Tr. Sh 6% 
Super-Corp. of Am. tr. sh., A 7 ™% 

Do B 6% 7 

_Y peeeeee 10% 11% 

Do D. 10% 10% 
Trust Fund Shares 6% Thy 
Trust Shares of America 64 6% 
Trustee Food Shares, A 9% 10% 
Trustee Std. Oil Sh., A 534 

0 54 6 
Do B 64g Bg 
Trustee Std. Invest. Sh., C 4hg 43% 

Do D. . 4 4% 
Trusteed Am. Bank Shrs 75% 814 
Trust N. Y. City Bk. Stks 936 10% 
Twentieth Century Shrs 5% 68, 
Two-Year Trust Shares 23 2414 
U. S._& Brit. Inter., A 11% 

Do B 1% 

Do pf... 381, 
United 7 nee Shares 654 Th, 
Un. N. Bk. Trust Sh 124%, 13% 
Un. Seaham Trust Shs 10 11 
United Common Tr. Shs 7% 
United Oil Tr. Shs 53 
U. S. El. Lt. & Pr., A 31 33 

Do B. : 7% 8 

CHICAGO BANK STOCKS 
Central Trust of Lil 250 254 
Contl. Ill. Bank of Chicago.. .371 374 
First Nat. Bank of Chicago...476 480 
Foreman State Nat 390 395 
Harris Trust & Savings 500 515 
Nat. Bank of the Republic 70 72 
Northern Trust Co 443 448 
People’s Tr. & Savings Bk 335 340 
Straus National 180 190 
Union Bank of Chicago 150 155 

SUGAR—STOCKS 
Fajardo Sugar Co 35 38 
National Sugar Ref. Co 31 32%, 
Savannah Sugar Ref oo a 75 

Do pf. . 85 90 
Sugar Estates of Oriente pf 1 3 
Uni. Porto Rican Sugar Co 9 12 

Do pf 17 2 

RAILROADS—STOCKS 
Alabama Great So. ord 75 85 
85 95 
Chi., Burlington & Quincy 190 200 
Chi., Ind. & Louisville 99 
Do pt. ... ; ; 60 
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A 
Penn. Ohio P. & L. 6% pf.. 


Do 7% pf. Sd 
Pub. Utility Con. Corp. 7% pf. 6 7 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCKS—(Continued) INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS— 
Key. Bid. Offer. | Key. Bid. Offer. —STOCKS—(Continued) BON DS—(Continued) 

5 Cin O. &T. P........<.0 280 300 IIR, 55 bccaseadenes 6 8 Key. Bid. Offer Key Bid. Offer. 
5 Cleveland & Pitteburgh 7%... 81 83 Eagle ox ___ EER RS 13 13% 14 | Illinois Ss, 1932-52............... soe & 98 
= Sri eee 46 48 Excess Ins. Co 3% % 29 Knight B. B. & R. pf........ 4% 3% Do 4%s, 1935-55........ 87 91 
5 Mil Central leased lines...."-. 7478 Se  ERRRRRRIRIT ete Lanston Mono. (6)...,..-...-.103 107 | mi. Midwest Ss, 1983-53.......... 25558 
S Lackawanna R. of N. J... 87 89 & D Lawr. Port. Cement (8)...... 54 59 lowa 58, 1935-55 
o Dewees . ) Se ee 156 161 Liberty Baking 2% ae bd ’ 100 
. ag pl Central. S Sensor 8 4 | eo ISTE, PEE 23% OF & pepe 16 ane te s.. * 83 
+ ot. PrP. &S. S. M....... SE PO cccccnececcscccs a» an * LO Biaetem Gieaen Mae ** tn $a ‘ 
5 Mobile & Birmingham pf... _ 4 679 General Alliance ...........2: 19 8 Marion Steam Shovel pf......Interested | Kentucky 58, 1932-53 
8 Mavis Bottling : 1 Lafayette 5s, 1933-53 93 
; Noe eae a Soeneeeer B m — a Seeedsarésccensiewe ae 10% 8 Melrose Bond & Mtg.........0.W. B.W. ibe 44 : 74 
& New York & Harlem.........185 195 Globe & Rutgers. ...2..12.2:11680" 710" | gg Merck Co. pf, (8). ........ 6 oS Cimeoin Se, i9ai-61. Hi 
5 ts., w. oe seein dial 140 ais Globe Insurance .............. 14 18 29 Nashua Mfg f 3 Do 4%s, 1937-57 7 
S ! eee 56 160 Great American .............. 26 27 Natl. Casket (4)... 90 1€0 Maryland-Vr. 58, 1935-55 87 
5 Rensselaer & Saratoga....... 145 149 rer. 20 22 — } a 35 Minneapolis rr, 5s, 1932-52 97 
. ag oe oe nee ist Of br ameianuna 4 i qanover - Seine din aaa See wea 34 36 29 Naumkeag Steam Cotton. :”: 81 Mississippi . a. 4 
5 Tunnel E. 23 et St. gous. :. 120 14 Hartford ig 3 Sererrrrrrr res 4 ¢ s New Haven Cle Clocic Co. pf. cr “s 70, New York 6s, 1982-82. 36S 
: ‘eer’ ain wae oy ‘ Do Se. 1906-6e ‘ 
we a SE ree 116 «6124 — ay) secceocees etn 32% 33% gate Brass B com: ne a 62 63 North Carolina 58, 1935-55. : 40 rr 
J a ae Se ee ee fe) io Leather... 4 a . 14 15 Ohio 5s, 1933-53 , 15 
PUBLIC areal Homestead ..............--.-. Ss 2 Do ist pf seceneee OF | SNE 3 SS 
' Alabama Power pf. (7)....... 114 mp. & Exp.............--+++: 37,42. Okonite i. BS Pacific Coast of Los Angeles 5s, "33-53.68% 71% 
Am. Elec. Sec. pr. } (1%). 29% "s Independence biscwsaveasce ens ie Pepperell * 80 82 Pacitie Goast-Sale, Lane cay 5s, ‘33-53. oe 71 
Amer. Pubic UM il. = Siting BE 8 Pm rial, Akron ches ee ec 16 20 Enotomaton, re a Pacific Coast Pt. a 1s better eee * pe 
‘ kan BE. 600 co fF 00.0060. 0c0609.c:000 ick (A.) w 35 2 ae 
my hy: Bee ‘Benes a Lloyd's Gasuaity 222220022178 | 9 Bneumatic Scale com. 18 10% | *Do'Bs, toat-or. Tessa 
Atl. City Bi. pf. (6). 106%. Majestic Fire ................. = | Do ist pt. (7). one W220 105 | Se Canis nig Shee bs 8 8 
4 » Senger ts eg Elec. 7% pf.. 80 52 29 Maryland Casi yy oe oo ee 4 4 29 Regal OE voken ee 78 — _~ t.. pages —— 48 
Coeeecesesccceserece 4 eeeeccocese , an a oe Seesese \ 
se  . {ai eee 02% .. . 2 Ee OOPS 62 ne dog Aris “pt! _ FF 15 Do 5%s, 1934. Deiantavterccsnedswtes * 50” a3” 
Binghamton i. Hi & ¥ pt (6 , Fs Missourl State Life...” HW” g* | Robinson. (D. Ri.) ist pf. (7).. 9 88 |g Ne a sai gi sec sco mS 
Carolina Pwr. & Lt’ pf (7)... 108 110 National Casualty ............ 18 29, ee ae Ay ty eae ae 
Cent. Ark. Pub. Serv. pf. ?: 2s ne SEE EE cor ceccsceces Rolls. Royce of America. 2 3 ’ “. 2 lige catia 
29 Central Maine Pwr. 6% pf...°95 97 National Union’ ..0.0.00...... 154 164 eer sie the 4 6 Union ere eee 2 
cs » > aes 105 107 Cw Brunswick ...........+-- 20 m4 Roxy Theatre......... % 1% Do 4%s, 1937-57. 14 3 
Central b. Svc. 7% pf.. 7 80 anit Rebate 3s Do A. (3.50)...00 220.00, 15% 16% | va.-Caro. 5s, 1937-57. sp 58 
Cont. 2. & i. OF (7)........5. 104% 106 New England ..............-. | oi epaeraey 15% 16% | Virginia 5s, 1933-83..005005575 70222121 68 71 
Cleveland El. filum. 6% Pei © ee See Ses.........+2--- 50 2D Rubel Coal & Ice. 4 
Col BY ein, Ei st PEA O%-10% Sete $90 | og GeO igi a BB EQUIPMENT BONDS 
ss ad nein sccdecas co EE Ee O80 te roeeeeenseees ase we ops ist p 2 
EE Sines inidtene dipeimaninienns 77 87 
“Do 6.60% Die he... tomy 106% | Northwestern Nati Fire.:-.1.108 8 | scowi’ Mtg i200 ‘82 Sd | centage basis, are the average of the price or Si 
29 Cumberland C Co. Pr. & Lt. pf. 100% 102 a Se eee “sas B 8 s stay Co., Inc................-Interested | maturities: — be 
Dayton P. & Lb. % pf... 108” tii Phoenix Insurance . - 70, 72 Fr ae ee Ge Name. Maturity. Rate. Bid. Ask. 
pets rolt & ‘Canada Tunnel.. Yy oh weterres fe. new. ‘ 40% 5% Southern Sta Ol. ql). Sak 12. 14 $0 4.00 
Oy PEE ae : teeeees , outhern tes Oi Me % : 1 
REE eesoerrnsrerertons 2 39%, Public Fire ........... 7 8 Solid Carbonic, Ltd. = 9% 30 4.15 
Essex & Hudson Gas (8)... 160 165 Rhode Ins. Co., Pitts (li SplitdorteBethiehen Bice... 2 at 55 4.05 
Gas & Elec. Bergen (5)....... 101 ose joland (new). 170 («180 Standard Textile pf.......... F as £2 
Idaho Power pf. (i)... 08" Seaboard Fire @ 0 B.020020000. 10 . - iia oo ae 99 4-59 
no ee Se | ee ee hd Ped we tanda crew (8) «+ ce 85 : 
Inland P. & 7 Por. eaweienie x 72 29 S sr te & Stastne. ...252 4 8 S. W. Straus & Co. ail issues. . Interested 4 4 
Interstate Pwr. 7% PE ree 85% 87% Stuyvesant steteeeeesecerees 4 Taggart Co. pf... ..--..: .. 9 ~=98 $0 4.30 
tekken A a: Sun Life EEL Sag 1,625 1,725 Se eee Se 40 4.20 
ees Sec. (5) Say "325 hi pi 8% 10% Torn, Orda. pf. y 9 ‘ Cte ‘ F 37% 39% 55 05 
gS RRR 89% 91 Travelers .....-......++++++0+ 950 1,000 8 Tudor City, units..............Interested - *° 6 en 5.10 
Kings. Go: Light 7% pe... a United States Cas............. > & Tubize Chat. 7 1% pf. /.B. cc - oe C.. M. & St. P. ante S655% 478 308 
Los Angeles Ge . 6% pf...107 109% oe oe sa hs 66000%6e0e oon son United Bus. Pub. ae 15 $ . ° 
Me Tee sig S| Miami a | PR fosen te te 
Miss. Riv. Pwr. pf. (6). ‘107% ERED RR. 6 9 Walker cae ene id $y,5 4 
Missouri Pub. Svc. pf . 92 96 16 Wash. Cas. of N. J. Cap..... . 3 u Welch Grape Juice. 1... 45 BO 6 05 
Mountain States Pwr.  éi ie Westchester ..........-.6.++5- 4 “. we, PS (2) “ite ++ 100 5s He £%4,5,5% 4 
eecscccccccccece ° es oin oe & ix a 
Nassau & Suffolk 7% pf--....103 | INDUSTRIAL AND MISCELLANEOUS West Va. Pulp S& Paper. 2 3 we Die. rites - ad 0 
8 Natl Water Wks. junit... —STOCKS Westland Steel eo . taiaeie : MP BE he ore thgee H 08 
ewar on. Gas (5)..... ton. eeling ee . 2i 25 4%,5 10 
Nebraska Pwr. 7% pf... 2.2... Se 2 oe Do pf. (8)... 100 105 dif 63.7 15 
> Gon Gee Ge ee ae: ea Serer 34 eee eae etna + 108 35 
= ant ae 3 8 Alex. Hamilton Inst. com..... 29 Whitman (Wm.) pf. - 52% 2. $ 4 
leur Gelkene Wake tes, da wt 101 29 American Glue com........... 38 by ~~ uyepeneeeee seseeees B2 33% 4%,5,6 15 
P e pf. 98% he Amer. Hard Rubber.......... P veseeeess 80 85 #5 10 
Northern N. Y. Util” 7 pf Amer. Hardware ............. Worcester Sait..........: SS oe 00 
8 Ohio Mid- Cities, 5 Nebeap gee Interested WANE IEEE. HOD 5 oscvi conse cee Young (J. S.) Co. com. 97 101 38 
40 
30 
-20 
20 
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Penn P. & L. 7% pf........... 110 111% | 29 Arlington Mills --...--. ; ‘ 
aeet Sd. P. & L. pr. pf. (5). 85% 8 Baird Television ............. s - 

Pub. Sve. of Col. 7% pf....... 97 §=6102 Baker (J. T.) ee a= D ™. NJ (4)...... 78 82 20 
Recs. GC. B. T% pt., B........ 102% _—=Ci«.«jw . 74 . . --110% 112% -30 
Sioux City G. & E. pf. (7)...103 104% se Ere C.) & Sons Bel Tel ot Can 5: es ; 25 

> , a Cee Ul CL RD Fn ibe cecccccsscccs | el o a | s .. 115 117 
seapeent a me “5. seeee 38 167 29 Bates Manufacturing Cin S Tel (4.50).......... "TIiiily02 tos 6 .00 
; SeEseYy SS., Be  L. (5)... 29 Berkshire Fine Spinning Pf... Cuban Tel (8), owweeserersesseerees 110 , 7 15 
S'western L. & & SD) pf. (6). -. . Bliss (E. W.) ist pf. (4).. S & Ba vate a ‘s.. AERA RES 6 65 4 8 15 
- Col. Pr., A (2).........-+. EM i cond Lareee-ake ranklin Te 44 4%. 
2 2 Serer 101 “s Int Ocean Tel (6)....... j 92 95 4 .10 
Tenn. Elec. Pwr. 7% pf....---108% 110 goin Rebricraior of). > 7 Lincoln T & ‘T (8)... << ie if.s,0% a5 
mc) O%, pf. ‘Sic se seeeee 1 Bowman Biltmore ............ “™ 1 ga epee oo: 4% 14 
Toledo Edison 7 pf.........110 111% MEE Sto t8 2s terencoesnss os 4 N ¥ Mutual T (1.50). --.-. re ie $4.5 10 

9 oo eG. 8 TS we ee hy 103 Bruns. “Baike-Coliender 1% pt. 80 83 Pac & Athos = i7 6 ‘10 
United Publi ee ae Go” Burden Iron pf. .............. +. 48 Penin Tel (1.40) 21 (24 aL. £... 6 20 
bang & i, be P 107M, 1081, a Cecemess Juweldecnwen 10 S aot Pt. A & peveeeevees -103 105 Reading Co ‘ Ke , BE ae 

 acheahants Spas , Viena tdbaceeseeseeens ° . 2. 2. Seeeraes . 85 ea boar et “SORTASE: § » 5, 544, 
Utica G. ‘i, bt é nn. 7 pf. ga = Carnation ‘Mite ‘pi. 2.2220.22. 102% ~.. Roch ist_pf (6.50) 109 iii | So. Pac. $4.5 10 
Utility P oe of? Chestnut Smith....0.00.0.00000 4, 2 oA & T (1.25)....... B * geeclbedeapionnboaae 4 0 
v Pwr. & Lt. 7% pf...... ee of | Ooo 5 15 ee ek ears UCC” DD asicksannncsvetdade 7 4 4 
Wash. Ry. & as “eater _ Clinchtield Coal ......... 00... a* +f Tri-State T & T (8). "10 oe Gee te) 4:10 
vd . os oth teat alin > ane 5 iis TE EP n0 0.6:000.00 000800060 siiaties . soca . a oe ae 4,4%,5 45 20 
wn i o. opal | aon ciate 4 bo 8 Community Finance Service. .Interested ses ocensceesseesenn - 10% | - so 6 ws 60 4.10 
= peg 7) ashi One Rem 15 20 Crosse-Blackwell .......... <i) 2 st. L. 8. Ww... # i5rB 00 4.40 
RENN Same. Seine SESS Crowell Publishing (3)........ 63 67 JOINT STOCK LAND BANKS—BONDS | Texas & Pac 50 4.20 
INSURANCE—STOCKS mw, | PO saeaeess 7 “S | oteee & see....................¢6 «0 | 3 S40 
e orest MO. wc cccccvcccce . Atlantic N. C. 5s, 1933-53. ** 50 BB vir 7, sas s rrrrrr ry y 45 20 
Aetna Cc “Seren aarrers o 4 Dtannons) ee  . 27 | OO Cte .48 «O51 “yeti geri 60 4.10 
aad ete 50 4 | | Dixon (J. DS teeta 145 ee eae... 5588 Wabash 60 4.10 
Agriculture LOSI uglas Shoe pf.............- Do 1934- 54 West Md 60 4.30 
CE os nga dah ame s'e wien oe 27% | 29 Draper Corp. (4).............. 45% 47 California 5s, 1936-56... .. < O 2 Se wo acsesabaoee 90 4.30 
ian: Gennes ee Dry Ice Holding.............. 31.37 Do Ss, 1932-52... III SHE 88 | west. Bae 80 4.30 
Am. Equitable, new........... 14 Fs —— MAGNO. ......65... 4 Bs aoe ef 1993- a. ; . 44 48 W. Fr. Ex D4 3 
OS eee BOM, TE [© BRD Be vce vicccccccccccsccccce ce =| GD. 5 VRRED Cee, Bomeds....0... pciés ae 60 Ww. 
Am. Ins. of Newark.......... 1 18 8 Federal Aviation, w. w....... Interested Do 5s, 1931-5 errr e 52 53 

29 Am. Invest. Sec. com......... iB” iu” 8 Five Fitty-one sth Av. units. -Intereated | Do ais see- “Ba. tt teeees = CHAIN STORES—STOCKS 
Am. Reinsurance............. 5 ranklin Rv. Sup............. ee : 
ion Reserve, new............. 32 35 General Fireproof pf. (7)..... 108 «86:12 — 008-08 71 74% | Bohack (H 2). pt (7). 

EI fac ntnsos cece 5520 83 = 87 General Outdoor Adv. 6% pf.. 51 55 Des Memes © iL (188 | James Bull 
MII a. 6. 6 c:0:0:000 60 50,0000: 26 30 Graton & Knight.............. 4 Do 5s, 1932- rr yi oe _ = ae ‘ sia” 
Baltimore American ......... 12% 13% gt ppepnetttee Rta 28 «35 rst Fort Wayne Ss, 1933-53... 92 96 | Edis Br Stra cv pt (7). 
Bank and Shipping........... 100 §=6110 29 Great” Northern Paper....... 36 37 4 « | 3 Sessshesegeepion Gt At & P Tea pf (7) 

29 poston: ae woe scccnsnes am oro% 8 eter wile Co., A........... O.W. oe) $s mS  , Fs pone 3 sa paeeaconan cd SK OO ees 57 
Brooklyn Fire ..............++. ‘ oie C8 eee mr. 5s, L St MMR Tot Mactbuckeante’s 
SEINE 4» oxox cc nsanccsee 62" 67 Herring-Hall Safe (5)......... 30 45—=«|:- Firat New Or. 5s, i9gd-40, a phy A? bosedbeennnnpenoes 
a ds et hai ccuace mah ae 27% 29% _ fe ppeeenrrer r= 6 9 First Texas hy 1932-42 he a peeeeese eres 
IRs oncoiosccsses ae as 38 +h eee 25 29 First ae te 1985-55 ee 28 BE Benne ‘ay: 

ait 1 | £=#fudson River Nav...........-. 1 3 J| gO 245, 1938-58.......... arr Stores pf w w 
phe pees Oe ote be ——- pores 5 i2 . x. River Nav Slee giba sd al —_ Fag: pane 5s, 1934-54 Melville She ist pf (6) w w 
Cite of. Wew Woek............ 2200-10 International Textbook 19% cher i seee-08 _edigeliteagiedc tela Metro Cha ae sess eeees 

29 Columbian National Life..... 290 310 29 Paper Do 5s, 1934-54 a = & San pe <Oe) ae oeo aes 
Continental Casualty......... 33% a | Ae 6 Do 418, 1937-5 siég se aoe ae Mur . “ Gc) 5 Lliedeethndeeee a 18 
Conn. General Life........... 113s: 118 29 Keith» (Geo. E.) pf.. - 80 85 Greenbrier 5s, 1938-68. oY sh ARIS. SiNeai i 
CNM se occccccccccccscss 5 10 eS aaa 14 Greenbsboro 5s, 1925-55. ee “4 i< SEAS LOL PORE ENED 72 78 








Key and Index to Open 
Security Market 


&%—HKaufman State Bank, 124 No. La Salle, 
Chicago. Phone State 5550-1-2. See 
Page 691. 





3—C. B. Richard & Co., 44 Beaver St., N. Y. 
| *— aa WHitehall 4-0500. See Page 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
oe HAnover 2-2025. See Front 
over 


7—Farr & Cos 90 Wall St., N. Y. Phone 
JOhn 4-6423. 





8—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500. See Page 686. 

16—Harvey Beyer Co., 24 Commerce St. 
Newark. Phone Mitchell 2-0300. 


19—C. M. Cryan & Co., 52 Wall St. Phone 
HAnover 2-1122. 


22—Dwelly, Pearce & Co., Inc., 40 Wall St., 
N. BS Phone ANdrews 3-2174. See 


Page 686. 
29—H. D” nex & Co., 27 State St., Boston. 
puene Hubbard 8950. See Front 


Cov 
em & Co., 10 Post Office Square, 
bard 9000. See 


Boston Phone Hub’ 
Page 
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Week Ended ‘Transactions on Out-of-Town Markets © saturday, apri 4 











San Francisco 


STOCK EXCHANGE. 





1.145 Atlas Imp Diese} Eng, A. 8% Ti S 
810 Bond & Share Co, Ltd Iu Koy, 85% 


2,221 Byron Jackson Co. 6 5% 5%, 
610 Cal Copper Corp le ly ly 
100 California Cotton Mills 41, 4% 414 

9,374 Caterpillar Traczor 45 41% 42% | 


340 Clorox Chemical Co, A 19% 19 19 | 
160 Consol Chem Indus, A 21% #+#%21% 21% 


7,032 Crown Zellerbach vt ctfs. 4% 4 4h 
230 Do pf, A 38% 37 37 
30 Do pf, B 38% 38 38 


200 Douglas Aircraft Co, Inc. 214% 21% 21% 
601 Emporium Capwel) Corp i) 9 9 
100 Fageol Motors Co ‘ 1 1 1 
90 Fireman's Fund Insurance 854% %%4 54% 
25 First Nat Corp of Port- 


land, oe 
2,079 Food Machinery Corp 31% 3014 30% 
444 Foster & Kleiser Co... 4% 47, 44g 


1,508 Golden State Milk Prods. 20% 19% 19% 
25 Do 6% pf .104% 104% 104% 


2.260 Honolulu Oil Corp, Ltd 22 19% 19% 
100 Honolulu Plantation Co. 50 50 50 
6.532 Kolster Radio Corp - &% ly 
100 Langend’f Un Bakeries,B 7% 7% 

10 Leighton Indus v t ctfs,B 1% 1% 








San Francisco 


CURB EXCHANGE. 


195 Arkansas Nat Gas, A 








300 Sterling Oi! 


4,630 Sunset Pac Oil, A 07 
350 Superior Port Cem. B ll j 
1.435 United Aircraft 35% 
605 Universal Cons Oil 9 j 
70 Virden Baking 7% } 
50 Waialua Agricultural 086 j 





10 West States Life Ins 
BONDS 





5,000 Amer Toll Bridge 7%. ‘45 99% 99% 99% 
1,000 Caterp Tractor Co 5% °35.100 100 100 
1,000 Crown W'ette P Co 6%'51 56 86 56 
1,000 Ili Pac Coast 6% 1946 86 KH 86 
24,000 Pa ac Pub Serv 5% 1930.. 99 w 99 
2.000 So Cal Gas Co 4's, ‘61. “Sty VSI, B5'p 


Los Angeles 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. | 
300 Barnsdal) Oil, A 1% 1% «11% 
1,300 Bolsa Chica Oil, A 10% 10 10 | 
1,100 Byron Jackson Co 6 5M A% 
50 California Bank 89% 894, BOG 
50 Central Investment Co 87% 87IQ «BTL, | 
700 Claude Neon Elec Prods. 21 20 20% | 
500 Douglas Aircraft, Inc 21% W% BW, 
10 Farmers & Merch Nat Bk. 390° 390 390 
200 Gilmore Oi! Co, Ltd 184 18% 18% 


115 Globe Grain & Milling 17%, 17 1T% | 





Los Angeles—Continued 


STOCK EXCHANGE. 


Philadelphia 


pon Secur tl pf : 


STOCKS 
Sales. High. Low. Last. Sales. 
25 Anglo&Lond-ParisNatBk..174% 174% 174% 
935 Associated Ins Fund 4% 3% 3% 


10 Goodyear Tire & Rub pf 
2e ; 


Los Angeles Athletic 
L A Gas & Elec pf 


Commonw ealth & South. 


Monolith Ptid Cemt - 
Consol Traction of N J. 


Moreland Motors pf. 


P 
Electric Bond & Share. 


Nowe 
mere 


Guar Tr vets for sacs Co 


~ 


Ins Co of No ee : 
Lenigh Navigation 
Manufacturers Cas 


Republic Petroleum see 
i Niagara Hudson Pow .. 

Pa Cent Lt & Power pf 

Pennsylvania Railroad 


313 Gt W Pwr of Cal 7% pf..105 104% 104% 3,200 


546 Hawaiian Pineapple Co 35 35 35 2900 
Phila Elec Power 8% 
— A ae Transit 
Seaboard Nat Sec Corp ° 


Sheil Union Oil Corp P ad c t 
Yee ennro orp vtc 


3.000 § Shreveport Pipe Line 


Southern Cal Gas 6% 
Southern Cos Gas 6% 
Standard Oil of Cal Do p geeaces 
rransame-ica Corp United Lt & Aon 


21 Union Bank and Trust West Jersey & Seashore... 
276 Weber Showcase & Fix pf 16 

, s 1 
1,000 Western Pipe & Steel 
Elec & cee | 4s 


Los Angeles 


CURB EXCHANGE. 


Strawbridge & ce 5s 


Arkansas Natural Gas, & 
1,700 
Barnhart-Morrow Cons 
2,000 
pre nog Tractor 


600 


n 


Curtiss-Wright Corp 


100 Lesjie-Cal Salt Co 10 10 
70,175 Magnavox Co, Ltd 35 2% 
10 Magnin (1) & Co pf . 9% We 
108 Marchant Calculat Mach. 6% 65% 
100 Natomas Co 25 25 
30 North Am Invest 6% pf 81 81 1.3 
110 Do 5%% pf 77 76 2. 
2,336 North American Oil Con 614 5lg : 
139 Oliver United Filters, A.. 25 25 27.100 
350 Do B 10 9, 
3,230 Pacific Gas & Elec 51% =50%4 
672 Do 6% Ist pf 27% 27% 13 
1,123 Do 5% Ist pf 254%, 25% | 21,200 
1,365 Pacific Lighting Corp 644 +60% vs 
68 do $6 div pf 105% 104% 10444 | 6 o00 
4,136 Pacific Pub Serv Co, A 24% 23% #24% | ‘ 
60 Pacific Tel & Tel Co 130 129 129 
1,650 Paraffine Cos, Inc 48 1614 46% | 
119 Ry Equip & Realty ist pf 13 12% 13 | 
31 Do pf. Ser 2 10% 10 10 
345 Rainier Pulp & Paper, A 9% 9% 9% 
3.310 Richfield Oil Co of Cal 3 2% 25 | 
3.494 Do pf She 3% 3% | 
326 Roos Bros, Inc, pf, Ser A 15 14% 14% | 
935 SanJoaquinL&P7% pr pf.124 120 122 | 
45 Do 6% prior pf 104% 104% 104% | 
55 Schlesinger & Sons pf . 30% 30 30_ | Sales. 
2,720 Shel) Union Oi! Corp T% My 6% | 
100 Sherman, Clay & Co pr pf 51 51 51 
30 Sierra Pacific Elec pf 93 93 93 | 
100 Southern Pacific Co. 93 93 93 | 4000 
100 Southern Pacific Golden i 16.5 
Gate Co, A 14% 14% 14% | , 
14,905 Standard Oi! Co of Cal 43% 424, 42% | 
115 Tide Water-Assoc Oil Co. 6% 6g 614 1.000 
10 Do pf 59 59 59 . 
41,663 Transamerica Corp 14% 12% 13 
3,807 Union Oil Associates 20% 19% 19% 
5.984 Union Oil Co of Cal 214 20%, «2012 
60 Union Sugar Co pf 21 21 21 
15,949 West Pipe & Steel of Cal 27% 24 2614 
300 Yellow&CheckerCabCons,A 9 9 q 


20 Electrical Prods of Wash. 
11,843 
Ford Mtr of Eng(Am C r) 


STOCKS. 1! 
Bales. High. Low. Last 110 ¢ 


979 


292 Amer Tel & Tel Co 19l'g 186% 188% 1,800 
1,209 Amer Toll Br (Del) 5 5: 3 
240 Anglo Nat! Corp. A 27 1.2 


100 
1,100 
20,225 
1,490 


Kinner (A & M) Corp. 


Magnavox Corp of Del 
100 
100 } 

2,400 
690 } 
100 


Pe vd ot 


Mexican Seaboard Oil 


~ 


1.78 


Montgomery Ward 


800 N 
8,000 North Star Mining 
F . Shamrock Oil & Gas.. 
Radio Corp of America Standard Stee} Spring 

‘dry 


100 Radio-Keith-Orpheum 





Western Air Brake 
1,000 § 
Soutnern Cal Gas 614% 
Standard Oi| of N 
1,100 § 


to 


Peoples Pittsburgh Trust.125 


~ 


100 


Pittsburgh Brewing 


1.000 U S Oil & Royalties 


800 Universal Cons Oil 


Warner Bros Pictures 


St. Louis. 


Sales 


1,085 Atlas Imp Ds! Eng, B 
70 Aviation Corp (Del) 
85 Cal-Ore Pow 6%, ‘27 99 
512 Cities Service 18h 
2.445 Claude Neon Lights 
15 Columbia River Packers .3 25 
305 Crown Will Ist pf 56 
145 De-Vaux Hall Big 
33 Foster & Keiser pf 75% } 1: 
41,100 Forrest E. Gilmore Co OS 
795 General Motors Corp 14y | 
3.644 Goldman Sachs Corp 10 i 
30 Ili Pac Coast Th | 
3.217 Inter Coast Trading 7 
600 Italo Petroleum 17 
2,598 Do 7% pf 57 
200 Lincoin Drilling 2.00 
200 MJ & M & M Cons Oil .03 
10 Marine Bank Corp 22 
100 Mexican Seaboard Oil 16 
80 Montgomery Ward & Co 234, | 
25 Ou-Oahu Sugar 20 | 121,100 
2.600 Occidental Petrcleum 15 ! 
32 Owl Drug pf 72% i 1.325 
75 Pac Amer Fisheries Sly | 42.000 
20 Pacific National Bank 132% 
320 Pacific Western Oil 9% 
140 Radio Corp America 2 | 
7,832 So Cal Ed Rts 2.50 | 
125 Schumacher Wallboard 10% - ' 
25 Shasta Water ptf 8 
941 Southern Cal Ed 51 
56 Do 5%% pf 25%, | 
250 Do 6% pf 27%, } 
300 Do 7% pf 30 
10 Do 6%% pf 104% 
105 Standard of New Jersey 13% 
50 


4 heey, winnreham 





Aviation Secur of N E 


Coca-Cola Bottling 


Boston & Providence 


9 
SMiseuurt Portland Cement 26 
21 





St Louis Bank Bidg Eastern Steamship 


Southwestern Bell pf Do pf 
a Elec Siutneting. = 














Boston—Continued 
















































































































































STOCKS 
Sales. High. Low. Last 
210 First Nat Stores 524 51 521 
10 Galveston-Houston pf aff 30 3 
316 General Capita! 36 35 514 
75 Georg A pf 12 11 111 
584 Gillette Razor 3 2944 30% 
10 Globe Un Ex 8, 84 Ri, 
115 Hathaway, Inc, B 12% 12 12 
5 Do pf 95 95 95 
15 Hygrade Lamp 27 27 27 
5 Internationa) Button 8g 8g Sly 
115 Internationa! H 2644 25% 25% 
50 Island Creek Coa 27% «49273427 
10 Isle Royale 47, 4% 4 ? 
5,010 Jenkins Television 6 44 Sly 
24 Libby, McNeill & Libby... 12 12 i 
116 Loew’s Theatre R5q gi, Ray 
20 Maine Central 60 60°~—ts«G“O 
1,930 Mass Util 4% 4% 1%, 
184 Mergenthaler 854%, 83 83 
450 Mohawk 20% 19 20% 
11 National Leathe: 70¢c 70¢ 70¢ 
494 National Ser Co 19 19 19 
20 New Eng Pub Serv 19 19 19 
261 ed Eng Tel & Te .140 128 140 
433 N Y, NH & H 854% 79% 80% 
90 North Am Aviatior 9% 9% 2% 
4,890 Nortn Butte 255 2: 216 
15 North Texas E pf 50c }846050c)—Of Be 
11 Norwich & Worcester pf. .140 140 140 
15 Ojibway 1 1 1 
25 Old Colony 136 136 
20 Old Dominion 3% 3% 
247 Pacific Mills 2214 221, 
40 Pond Creek 5 8615 
48 Pub Util Holding 5 5 
20 Do ex war 5 5% 
752 Quincy vaF4 8 
10 Ry & Light Se 460 46 
280 St Mary’s Land re 8 
2,395 Shawmut As 13% 13% 
15 Southern Surety 5 5 
12 Spencer Trask 25% 25% 
75 Sullivan Machine 20 20 
17 Swift & Co 281g 29 
10 Swift Internat 37% 34H 
125 Torrington 44% «645 
40 Un Twist Dri 244%, 2414 
,164 Un Founders Rly Rl 
558 United Fruit 57 5954 
,417 United Shoe Machine 54 55 
335 Do pf 31 31% 
10 U S & Brit I pf 36144 3Gite 
66 U S Elec Pwr 5% 6 
50 U S Smelting 19% 19% 
200 Utah Metals 45¢ 45c 
70 Utili Equities pf 77 17% 
530 Util Hy & Ra 4 414 
15 Waltham Watch prior pf. 89% 89% 
580 Warren Bros 37% 37% 
5 Warren S D 55 55 
55 Westfield Mfg 2214 22% 
BONDS 
000 Amoskeag 6s 80 78% 78% 
,000 Chi, Mil & St P adj 5s 25 25 25 
5,000 Chicago Junctior S -102 102 102 
5,000 Eastern Mass 44s, A 27%, 26 26 
3,300 DoB 31 30 30 
1,000 New River 5s 2 92 92 
4,000 New Eng T & T 5s 101% 101% 101% 
3,000 Poad Creek 7s 110% 110% 110% 
3.000 Western T & T 5s 101% 101% 101% 
1,006 Warren Bros ¢ 99 99 99 
Chicago 
STOCK EXCHANGE. 
STOCKS 
S. High. Low. Last. 
300 Abbott Lab 39% 38%, 38% 
500 Acme Steel 35% 33% 33% 
40 Adams Mfg Co 24 24 24 
200 Ainsworth Mfg 10% 10% 10% 
950 All Am Moh 1 1 1 
,150 Allied Prod 28%, 25% 27% 
1,500 Allied Mot Ind 2% 2 2% 
40 Altorf Br ev pf 33% 33 33% 
450 A Com PA 15% 15% 15% 
250 Am Equities 516 5% 514 
100 Am P § pf 93 3 93 
500 A Rad Tel Strs 1 % %, 
760 Am St P § 20% 2014 
3,950 Am Yvette Cor 5% 55, 
2,490 Appalchan Gas 7 7 
450 Art Met Wks 7 6% 
150 Asso Inv 58% 585%, 
50 Asso Tel & Te 69 69 
50 Do 6% pf RRL 88, 
650 Asso Tel Uti 24% 24 
120 Baxter Laund 2% 2% 2% 
000 Bendix Aviatior 21% #$20 21% 
80 Binks Mfg Co 8 7 & 
,200 Borg Warner 27% 24 24%, 
050 Do pf 97 951%, 95% 
300 Borin Vivit« 5% 414, 55% 
250 Brack & Sons - 16% 16 16 
200 Bright St El, A 1% 1% 1% 
150 Brown F & W B 6 6 6 
50 Bruce E L Co 18 18 18 
150 Bucyrus Mon 21% 21%, 21% 
150 Burham Trad 216 2% 2% 
700 Do pf 10 9 10 
.450 Butler Bros 6 54, 5%, 
250 Canal Cons pf 10 9%, 10 
250 Castle A M 24 23% 23% 
10 Cent ay . aseneg 18 18 18 
520 CIN PS 95 92% 92%. 
750 Cent :ll Shc 22% 22% ##22% | 
10 Cent Ind Pw pf 85 85 85 
1,800 Cent PS A 18% 17% 17% t 
1,600 Cent S W 21% 20% 20%, : 
150 Do prior pf 102 101% 102 : 
100 Do pf 96 96 96 : 
40 Cent St P L pf 75 75 75 
500 C C & Conn Ry vs ly va 
50 Do pf etfs 414 4% 4) | 
,100 Chi Invest Corr 35% 3 3 | 
150 Do pf 31% 31 31% 
SOCNS&MRR 314 3% 3% 
20 Do prior pf 58 58 58 
50 Chi Rys Ser 2 lg le Ly 
40 Chi Towel pf 84 83% 84 
250 Chi Yellow Cab 22% 21% 21% 
300 Cities Ser Co 18% 17% 18% 
400 Ciub Alum 2h 214 215 
875 Com Edison 245 239 
50 Com Tel Co 14 14 
50 Cons Mat! Cory 9 9 
12,650 Cont Chi Cor R5q, 8% 
750 Do pf 38% 381, 
550 Consum Co war 1 1 
50 Consumers pf 35 35 
10 Do prior pf 397 397, 
108,200 Cord Corp 14 134%, 
11,100 Cor Sec Co 181 18 
750 Do ctfs 59 58 
2,143 Crane Co 354 35 
90 Do pf 116 115% 
50 Curtis Ltg, Inc 5 6, 
50 De Mets, Inc 8, 
30 Dexter Co 93 9%, 
3,150 Elec Household 261 26 
100 Em G & F 8% pf 89 381 
450 Fitzsimmons & Co 23 23 
2,500 Foote Bros 21, 2% 
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Chicago—Continued 
STOCK EXCHANGE. 
STOCKS 


2,200 


Gardner D Co.. 
Gen Thea, Inc..... 
Gen Water Wks.. 
Glea C H Cor.... 
Godchaux, B....... 
Goldblatt Bros...... 
Gt Lakes A Co.. 
Gt Lakes Dge 
Greyhound Cor. 
Grigsby-G Co 
Hall Print Co.... 
Hart Carter pf... 
Hormel G A..... 
Houd Hersh, A. 
Do 
Ill Brk Co..... ‘ 
Inland Util, Inc... 
Ins Util J, Ime.... 
Do 2d pf... 
Inv Co of Am 
ison F Vt Ct..... 
Jefferson Elec 
Kalam Stove. 
Katz Drugs. 
Kellogg Switch. 


Libby- McNeill 
Line Ptg Co. 

DO PF... 
Lindsay Light 
Lion Oil Ref 
Lynch Corp 
Maj Household Util 
Mann-Dearborn 
Marsh-Field & Co 
Material Serv 
McGraw Elec. 
McWill-Dredge 
Meadows Mig... 
Merc & Mfg, A 
Metco Indust.. 
Mickelb F Pro 
Mid W Tel Co... 
Mid W Util 

Do 6% pf. 

Do warr A 

Do warr B. 
Midland Univ 

Do warr 

ae 
Mid) Ut pr pf 

Do 6% ~ pr pf 

fA 


Morgan Lith.... 
Moser Lea.... 
Muncie Gr A. 
Musk M § A. 
Nat Bat Co. 
.- El P A. 

Oo 7% WwW... 
Nae F Str. 
Nat Leather.... 


Nat P Ser. aks 


Nat Rep Inv... 

Nat - Inv 
Do . ; 

Nat Randard. 


Nob Sparks.. 


650 Nor Am Car... 


N and S Am C. 
No Am Gas. 


No Am L & P 

N W Ban Cor 

N W Eng. . 

N W Util p P 
Do pf 


Ontario Mfg 
Parker Pen Co. 
Penn G & E 
Perfect Circle 
Pine Winterfrt 
Polym Mf Co. 
Potter Co. 
Process Co...... 
Public Ser...... 
Do 6% pf . 
Do 7% pf... 
Pub Ser no par 
QRS De Vry.. 
*Quaker O.... 
SS ere 
Rath Pkg Co. 
Raytheon Mfg. 
a ox F Mfg. 
Rol Hos Mis 
Ryerson Jos T 
Sangamo Elec. 


500 Saxet Co. 


Seadd P 8 cv oe 
*Seabd Util. 

- Union Gas. 
SWG&E pf. 

Stand Rn 


Do pf 
Steinite Radio 
Swift & Co 
Swift Int. 
*Tenn Prod...... 
Tel Bd Share... 
Thompson J R 
Trans Former. 
Twel S St A... 

Do warr... 
Tw St N Gas. 
Unit Am Util. 

_ 2 Serer 
Unit Corp pf. 
Unit Gas... 

U S Gyps. 


U a ra Corp 
util Bw & ‘Lt. 
oA 
Viking Pump. 
Do pf ; as 
Vortex. Cup. eae pa aude 
Walgreen Sepia 


BO WOR... 025- 
Wauke Mtrs. 


Pe 66 @ S............ 


Wextk Ra Strs. 
Wis Bk Shr. ‘ 
eee 
Zenith Radio. 

*Ex dividend. 


BONDS 
Chi Ry 5s '27 B. 


Chi Ry 5s '27 etfs 
Insull Util 6s, 


"40. 
Ill Pub Print 6s *50 


Inland Gas 64s °38 











Chicago—Continued 


STOCK EXCHANGE. 


BONDS. 

Sales . High. Low. Last 
4,000 Kresge Co 5s °45 re .101 seen 10044 
1,000 Me W Side El 4s °38 73 73 
1,000 Nat Pub Ser 5s, '78 .2-- T4% 74% 744 
1,000 Pub Ser Co 5% '62....... 11014 110% 110% 


Chicago 


CURB EXCHANGE. 


STOCKS. 

Sales High. Low. Last. 
800 Allegheny Gas = 2% 25, 2% 
600 Am Brit & Ctl 2% 258 254 
25 Am Com Tr Sh...... 74 74 ™% 
440 Am Corp errr rere, . 5% Sly 
200 Am Furn Mart ; - Ab 1% 1% 

10 Am Inv Tr Shs 5le 51, 51g 
4,200 Amer Sprpwr 164% 13% 15 
1,100 Ark Gas ...... ; nn 
2,375 Do A pee ‘ Sy 56 555, 

GOAGA&E...... woes 21% 20 
1,700 DoA. sccccccnss SMe 20% SAM 
60 Automotive Gr Sere 21 
500 Burco war . Sethe wy % % 
3,450 Canad Marconi vous 35% 3% 3% 
650 Canal Constr 24 2% 2% 
500 Chain Strs Develop —<- 2% 4 
52 Chi R Tr cxsae: 7% Ts. 
600 Do B $1. 50 pf w i 3% 3% 3hy 
35 C LT pf A $6 w i 50 50 50 
100 Chi Rivet & M......... 5 5 5 
250 Cit Ser Co pf “a 83% 83% 83% 
5,100 Corp Tr Shrs... ‘ 614 5% 6 
150 Curtiss Airport ‘ 14% 1% 1%, 
9,620 De Forest ... 67, 5%, 6 
See SOCWE BEF onc iccscsene OE 23% 2% 
50 Div Trust Shs ° oo. 6% 63, 
750 Dubilier Cond ... .. 3% 3% 3% 
400 El Shidg EP ee ee 16 15% «16 

30 Elgin Nat W > ae 17 17 

1,200 Em Corp ...... << ee 1% 2 
605 Fam IC CIA -.. 28% 281% 28% 

2,150 Ford, Ltd ... hake 1644 15% 15% 

1,700 Fox Theatres ‘ 5 45% 444 
200 Gr Rp Mtilerft 2% Qo, 2% 
117 Greenebaum - 3% 3% 314 

50 Hmbitn Cp U. : . 25 25 25 

1,137 Hammond Clk ca aew 34% 42 
700 Harrison error re a 1% 1% 

1,910 Hdrk R Rits. ; = Ths 9 
400 Ind Pipe Line....... 17%; 16 174 
250 Ind Ter Ol] B........... 16 15% «416 

7,675 Int Rstis Iron......... 1 ty 1% 

50 Johnson Motor : . 8% 83, Bly 
1,300 Ldrs of Ind B . 614 6 614 

Sa 5% 5% 5% 
700 Leonard O Co 1 1 1 

150 Low Pr Tr Sh ne RY, 8 8 

1,600 Mo-K P Line B . 5 L, 4 3 
400 NShHTSCIA...... - 1% 17% 17% 
250 Nehi pikes dee a 10 9 10 

3,700 Niagara Hud Sve a — | 

Sane Same GH Cs. 2... ccccevss ’ Y 4 
100 Pettibone Mul ...... 2, 2% = oy 

11,995 suateecior Cp asner ly by 
150 P & R Tr Shs asas 10% 105% 10% 
350 Reliance Int eieeee Skew 1 1 
600 Reliance Met Sis:om 6 5% 5% 
800 Roosevelt Fids 1 ; 
50 Rep Tr Shrs............. 15% 15% 15 
400 Selected, Inc . ne 7% TM, ™% 
100 Sheaffer Pen eeaek ea ee 39 39 
100 Solvay Am In 90 90 90 
843 St Oil Ind... ‘ 31 30% 31 

1,350 Do Ky ..-e 21% 20 201% 
400 So Nat Gas.............. 84 8 8g 
50 Stein .. suas a 17 17 
100 Tr L D P Corp i 95, 9%, 9% 
100 Tr Fd Sh ser A Sas - 10% 10% 10% 
100 Tr Sh Inv ser C...... 4h, 4, 4l, 
pe ES Seer ae 4y, 4% 
346 Tr Sys Disct... ‘iil aig a6lg a7 
50 Two Yr Tr Sh 251, 25% 2514 
100 Do... baie - 5 SH 5% 
350 Union Copper . 5% 4% 54 

2,100 Un Gas war... : 3 2% 3 
50 US L & P ser B 8g 8 8% 
150 Univ Tr Shs. - 6% 6 634 
250 Wittbold Sec : 6% 6%, 6%, 

BONDS 
$15 C S 5% conv gd cas 7814 78% 


Chicago 


BOARD OF TRADE. 


STOCKS 
Sales High. Low. Last 
350 Allied Mills, Inc , 4% 4 4 
200 Am Cyanamid sae 915 on ot 
1,000 Armour, Cl A ; 2% 2% 25% 
900 DoCl B. 1% 1% 1% 
17,416 El Bd and Sh --ee+- 534% 47% 48% 
100 Ford of Canada. 27 26% 27 
200 Major Corp Sh — | 6 6 
400 Mcintyre Por 26 244% 24% 
550 Mid-Cy of Am 1% 1 1 
500 Min Cor Can 25% 2% 25% 
200 Nati Ind Sh 6% 6% 6% 
1,920 N Amer Trust +5 OF 8% ‘SH 
1,515 Noranda Min... 26 23% ##25 
700 Penrd Cor S.. 6% 65% 
160 Selec Am Shr 5% 5% 5% 
100 Square D B.. i] 7 
1,100 Stan Am Tr. 7™ 7 7 
8,087 S O Indiana 31% 30% 31% 
2,300 Studevaker c... concn Sn | a 
150 Sup Corp, A 7% ™ T™ 
100 DoC.. 11% Wy 11% 
100 Do D 11 11 11 
235 Tr Stan Oil 8S. ‘ 6% 6% 614 
850 Wm Wrigley Jr os 73% #72 73% 
BONDS. 
$7.500 Chgo Bkk 76% 76 761, 


Montreal 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
940 Abitibi P & P. ‘ 10% 9 9 
296 Do 6% cum pf 40 39 39% 
50 Alberta Pacific Grain, A. 2% rh 26 
25 Amalgamated Electric - 3B 3 3% 
50 Asbestos Corp an .50 -50 50 
425 Atlantic Sugar Refrs 31 28% 30% 
260 Bathurst P & P red, A 5 Aly 5 
438 Bell Tel of Canada -148 147 147 
10,930 Brazilian T, L & P 22% ##21% 22 
210 British Columbia Packers 2 2 2 
3.295 British Columbia Pwr, A. 41 40 40146 
280 DoB 14% 14% 14% 
202 British Empire Steel. .. 13 1 1 
60 Do cum 2d pf . ait 2% 2%, 
60 Bruck Silk Mills. 6 61, bly 
1,851 Canada Cement 16% 16% 16% 
306 Do 614% cum pf 96 95% 95% 
300 Can Northern Power 174 17 17 
2,695 Can Power & Paper 1% 1% 1™ 


100 Can Steamship Lines 
6 


5 Can Wire & Cable, B 


5 Can Fairbanks-Morse 
5 Can Hydroelec cum 








Montreal—Continued 


STOCK EXCHANGE. 


STOCKS. 


High 


Do cum pf 


Can Bronze 
Can Car & Foundry 
Do 7% cum partic pf 


lst 
Can Inaus Alcohol 
Do B . 
Can Pacific Ry 
Cockshutt Plow 
Con Min & Smelt of Can 
Dominion Bridge 


Dominion Steel & Coal, B 


Dominion Textile 
Famous Players of Can 
Do v t ctfs 

Fraser Co 

General Steel Wares 


5 Gurd (Charies) & Co 


Gypsum, Lime & Alabas 
Hamilton Bridge 


16 
Hollinger Con Gold M 8.60 


Intl Nickel of Canada 


IntiPwr 7% cum red ist pf 68 


Lake of Woods Milling 
Lindsay (C W) & Co 


5 Massey-Harris . 


McColl-Frontenac Oil 
Montreal L, H & P Con 
Montreal Tramways 
National Breweries 

Do 7% cum pf 
National Steel Car 


7 Power of Canada 


Price Bros & Co 
Do cum red pf 


5 Quebec Power . 
St. Lawrence Paper Mills 


6% cum red pf 


Shawinigan Water & Pwr 553 


Sherwin-Williams of Can 

Southern Canada Power 

Winnipeg Electric 
BANKS 

Commerce 

Montreal 


Nova Scotia 
Royal 


DOMINION GOVERNMENT BONDS 
Dom of Can War Loan..100.90 100 90 


Do 107 
Victory Loan 104.35 

Do ; 104.40 104.2 

Do ° ‘ . 111.15 111 
Renewal 102.30 102.30 
Refunding 101 

Do aia oe 105.05 105.05 1 

Do ver A 101.40 101 

Do 101.60 101.45 

BONDS 


Can P & P debs,Laur Ser 1 


Do debs, Way Ser 
McNish (Robert) & Co 


Montreal Tramways g¢&r 


sf, Ser A 


Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS 


Assoc Brew Co, Ltd 
British American Oil 
Canadian Vickers, Ltd 
Distiller Cp Seagrams 
Dominion Stores, Ltd 
Dom Tar & Chem Co 
Home Oil Co, Ltd 
Imperial Oil 

Imp Tob Co of Car 
International Petrol 
Mitchell, Robert & Cc 
Page-Hersey, Lt 
Service Stations, Cl A 
Walker, Gooderham 


PUBLIC UTILITY ST 


Beauharnois Pw Cp, A 
Foreign Pw Secvrities 
Hydro-Elec Secur Cp 


5 Inter Utilities, Cl A 


Pw Cp of Can pf cum 


MINING STOCKS 


5 Abana Mines, Ltd 


Area Mines 
Baldwin 


McIntyre-Pocu Mines..26.25 


Moss Gold Mines, Ltd 


Noranda Mines 26.25 


Siscoe . 
Stadacona 


Teck-Hugh Gold Mines 8 


Ventures, Ltd 
Wright Hargreaves 2 


New Orleans 


LISTED STOCKS 


Inauranc; Securit'es Co 
Lane Cotton Mills Co 


7 Canal Bank & Trust Co 


Whitney National Bank 
CURB STOCKS 


Jefferson Lake Oil (old) 
N O Pub Service pf 
Pan American Life Ins 
Standard Fruit & S 8 pf 
Wesson Oi! & Sn Dr 

Do pf 


LISTED BONDS 


Gulf States Paper 614s 
Kentucky Rock 64s, x w 
Little Rock Ry & El 6s 


N O City R R Gen M 5s 100 


N O Pub Service 414s 
St Charles St R R 4s 
N O City 4s 

N O Pub Imp 4s (1950 


CURB BONDS 


Masonic Temple 5'%s 
Mente & Co 7s 
Saenger Realty 6lgs 











) Detroit Steel Products 








) Mesta Machine 












































Detroit 


STOCKS. 


Baldwin Rubber, A 


0 


5 Bower Roller Bearing 


Briggs 7 ener 
Chrysler Corp 

Continental Motors ...... 
Copsiané Products, B—free 
Crowley-Milner & Co . 
Deisel-Wemmer-Gilbert 


) Det & Cleve Na? ....ccove 


Detroit Motorbus ..... 





Ex-Cel-O Aircraft & 
Federal Motor Truck 


) Federal Screv Works 
) Ford Motor of Canada, A.. 


Fourth National Invtrs ....... 
General Motors 
General Parts pomaa 
DO COMY PE ...ccrrccsccescoce 
Graham-Paige Motors .. see 
Grand Rapids Metalcraft ...... 


> Hall Lamp vo tawake shee p'oe 


Hoskins Manufacturing : 

Hutto Engineering—free ..... ° 
Hudson Motor Car ...........+.- 
Kermath 2 eapomnetied sageke 


) Kirsch conv pf .. Meevonenees 


Kresge (S 8) waneee 
McAleer Manufacturing oases 


Michigan Sugar 
Moreland Oil, B 


) Motor Bankers ..........+-.+:+ 


Motor Prod ....cccccccccsesecs 


15 Murray Corp ........... 


Packard Motor ............. 
Parke-Davis & Co 
Parker Rust Proof 
Pittsburgh Forgings 





» PROD BEGROE ccc censvcsscses aed 
) River Raisin Paper ..........- 


Second National Invtrs ..... 


B Baquare D, B ncsccccesscccsccce 
) Standard Steel Spring 


Timken Axle .......sss00% oe 
Universal Cooler, B .........+- 
Universal Products .. ‘ 
Warner Aircraft Corp 

Whitman & Barnes ree 
Yosemite, Vt C .cesceseceevece 


BANKS AND TRUST COMPANIES. 


Detroit Bankers Co ......... 


Guardian Det Union Grp, Inc.. 
BS Fidelity Trust ...ccscsccsccece 


Toronto 
STOCK EXCHANGE. 
LISTED STOCKS. 

Hig 


h. 

5 Abitibi Pr & Paper 10% 
Do 6% pf oo 40 
Associated Canners 81g 
Atlantic Sugar .. 31% 
Beatty Bros ¢ 16 
Do pf ere 75 
Bell Telephone . 148 
Blue Ribbon Corp 18 
Do 644% pf 38 


Brantford Cordage ist ve 19 
& 


i Brazilian T L Pr 23 
B C Packers pf..... 11 
B C Power, A ‘ 41 

Do B onebseuseeve 10% 


) British Emp Stl 2d pf 3 
15 Building Products, A... pe 
1 


Burt, F N, Co 


) Canada Bread 


Do B pf Pega a 
Canada Cement -. 16% 
Do pf ccegecs: ON 


‘anada Wire & Cc, B... 30% 
‘unadian Canners 12 
Do conv pf ye 
Do ist pf... 92 
‘anadian Car & ’ Kary 1644 
‘andn Dredging & Dock 35 
‘andn General Elec 67 
‘andn Indust Alcohol, A 4 
anadian Oil 17 
‘anadian Pacific Rway. 41 
ockshutt Plow 8% 
‘onsolidated Bakeries... . 10% 
Yons Mining & Smelting166 
consumers Gas . 186 
Yosmos Imperial Mills 8 
Do pf 91 


5 Dome Mines, Ltd. ..... .13.25 
23 


Dominion Stores 

Fanny Farmer 15 
Ford Co of Canada, A. 27% 
Frost Stl & W ist pf.. 96 
General Steel Wares... 5% 
Goodyear T & Rub pf a 


Gypsum, Lime & Alab. 
Hollinger Cons Gold M. 8. ei 
Int! Milling 1st oF .102 
Int! Nickel . 18% 
Intl Utilities, A ‘ 44 
Do B 94 
) Kelvinator of Canada. mm 


Lake Shore Mines. 

Laura Secord Candy... 

Loblaw Groceterias, A.. ity 
Do B Perr e 

Maple Leaf Milling pf 38 

Massey-Harris 

Mcintyre Porcupine M.. .26.50 

Moore Corporation . 16 
Do A er 105% 
Do B -118 

Orange Crush Ist pf. . 52 

Page-Hersey Tubes 91 

Photo Engravers & Elec Pr 

Pressed Metals 

Riverside Silk Mills, A. 13 

Russell Motor pf. 91 


Simpson’s, Ltd, pf 90 
Stand Steel i ‘ . % 
Starford’s, Lt 1 
33 Steel Co of Reais’ no nee 
Do pf ‘ 34% 
Tip Top Tailors........ 12% 
Do p peed 90 
Traymore, Ltd, ‘pf. 11% 
Twin City Rapid Trans. 11 
Walkers-Gooderham W.. % 
Western Can Flour M. . 14% 
Xo pf : a 
Weston, Ltd, Geo....... 39 
Do pf PP ey 2 .. 89 
Winnipeg Electric pf . 75 
BANKS. 
Commerce Fs -. --230 
Dominion - cece’ seme 
Imperial isthe ‘ 223 
Montreal eee - 297 
Royal - 288 
Toronto - 234 
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Transactions on Out-of-Town Markets——Continued 








Toronto—Continued 


STOCK EXCHANGE. 
LOAN AND TRUST. 





Sales. High. Low. Last. 
10 Canada Permanent Mort.215 212 215 
+ | Huron & Erie atest. -150 148 150 
20% paid........... 2 29 29 
% National Trust ..... 10 
24 Ontario Loan & Deb .115 113 113 
46 Toronto Mortgage oc cae 112 112 
Toronto 
CURB EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
545 Canada Bud Breweries.. 12% 12 12 
215 Canada Malting Co..... 15 15 


80 Can coves & Supply. om 4% 4 
5 Canada Power aper. 1 1 
50 Canadian Wineries ... a 


27 Candn Wire Bound B, A 12 12 
510 Carli Breweries ...... 2% ‘ 
5 Cons nd & Gravel pf 75 75 75 

ve Export Brewery 1 Ly 1% 


210 De rest Crosley Radio 1 18 1 
560 Di:tillers os Seagrams 12 1% il 
125 Dom Pw T = 1 


25 Dom Tar & Chem m pf. 90 90 
10 Dufferin Pav t pf 36 76% 76% 
185 Durant io ot Can. 8 8 
10 Eng El of Canada, A. 40 40 
23 Goodyear T & wenneet “a8 110 «= 1110 


145 >] Bridge een 16% 16 16 
10 Do 4% 14% 74% 
20 H Smith Paper Mills..... 4 4 4% 
11 Imperial Tobacco ord... 10 9 10 


55 Montreal L H & Ra Cons 64 62 62 
25 National Brew ° 33 33 
103 Pwr Corp of Ges: ee o1% 59 59 


‘eke 
150 Robert Simpson pf.. .108 108 108 
2,952 Service Stations, A...... 27 


25 Do pf 84 82 82 
35 Shawinigan w & Power. 55 4 54% 
447 Stand P & Mat. 1 11 13 
6 Toronto Elevators +e int 12% 

10 United Fuel invest pe pf.. 45 45 45 

& 700 British-American Oil 1 11 12 
rown Dominion Oil Co 5 

3087 Imperial Oil, th 5% 15 15 
2,412 Intl Petrolew 12 11 114, 

45 McColl Frontenac’ Oil. 1 1 1 
135 _ Do pf : 78 TT 78 

3,260 Nordon Corp | éeesseteese Oe 4 4 

25 2 a s Star Oil. ecceee SOO BV 5. 


pf i 
3 Prairie Cities Oil, e ® 4 
793 Supertest Petroleum ord. 25 23 
150 Union Natural Gas Co.. 14 iat 


UNLISTED MINES. 





75 Coast Copper ........... 9 % 8 
50 Falconbridge .. cosesse SD 6B 16 
10,500 Kirkland Lake .......... .92 80 92 
6,400 Macassa ‘Stcicanenes 46 45 46 
2,500 Minin, Corp eoeeeeee . 2.66 2.40 2.40 
17,730 Noranda ... «++eees 27.00 23.00 27.00 
2,100 Sylvanite ........ -» 107 1.01 1.07 
13,145 Teck Hughes ... 8.60 8.00 8.35 
13,425 Wright seapenves ' 2.95 2.50 2.90 
1,000 Towagamac ‘ 50 49% 49% 

Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
22,000 Acme Oil ‘ 


++ 24 -22 .23 
- 149 #140 1.47 
au te 38 38 

BD svescecedicceecece 08 05% .08 
600 Alberta Pacific ........ -25 -25 -25 
60,600 00 Base’ Metals soanee Jan 15 7 











2, 
a 3° 700 Bidg er enckbbaaeds d 
On0660ecdcs 15 14 14 
3,900 Gastie-Trethewey, seecce | oan 3 -21 
21,300 Chibougam: coecse aD ss 
95,300 Columario ............. rm 1 
14g “tae 
“13. 25” M1. 15 2. 15 
-» 1.65 | = 
. 185° 1.73 1.85 
1,25¢ < < -29 
2 575 Hollinger ne sotdoeus 8.70 8.30 8.30 
185, 400 Kirkland Lake ......... 93 -76 91 
6,760 Lake Sh 7 Wd y 
be pong Macassa 
12,380 
11,000 
19,676 
31,225 
26,700 
14,500 
1,150 
34,343 
46,000 
84,900 
2,380 
4,650 
. 9,400 
1,900 
11,383 
52,550 
1,000 
2,550 
216,620 
26,950 T: 
42,595 
2,600 ’ 
350 adwell ‘ 
25,400 United tian ocecces 12 -09 12 
35,700 Vipond Cons .......... 1.20 1.11 1.19 
900 Waite Acker Mort..... 1.70 1.60 1.70 
113,040 Wright-Har .......... 2.99 2.47 2.90 


STANDARD CURB EXCHANGE. 


STOCKS. 
High. Low. Last. 





10 
25 -20 
ia i tt 
d 0 OT 
‘98 6” or” 
: 05% .05: 
18 15 16” 
“ood 09% .09% 

UNLISTED QUOTATIONS. 

BERD DROME coccccccccsccces 16 17 
350 Assoc. Gas & Oil...... 11 11 11 
EE 'iveenebc6cues ceed 05% .05% 

54,300 Big Missouri .......... 48 44 48 
















Toronto—Continued 
STANDARD CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
2,265 Brit Amer Oil.......... 12.50 11.60 11.90 
15,900 Central Manitoba ...... 17™% .15 -1T% 
1,875 Chemical pense --++ 3.30 3.00 3.25 

20 Cities Service .......... 17.50 17.50 17.50 
10 Coast Copper steccesens 8.75 8.75 8.75 
550 Coniaurum “ 35 35 
200 Dalhousie 34 HH 34 
8,510 East Crest 40 37 40 
125,675 Eldorado .. 20 90 1.10 
4,500 Goodfish . 08 07 .08 
33,250 Homestead Oil 55 1.10 1.15 
1,285 Home Oi 03 1.00 1.00 
1,760 Hudson Bay M & S 7 5.50 5.60 
BGP BERD. GEE cccccccccccccce 25 15.00 15.00 
12,038 Int Nickel 35 17.25 17.25 
694 Int Petrol 00 11.60 11.85 
85,800 McLeod River ......... 31 -26 -26 
1,100 Mandy Mines ......... ll ll ll 
95.900 Nordon ................ 51% .38 48% 
YY DU ee -20 18 -20 
5,900 Pend Oreille ....... -- 150 130 1.45 
14,150 Peninsular P . 19 14 4 
100 Royalite 11.00 11.00 11.00 
9,535 Ventures evese -70 65 -70 
Cleveland 
STOCKS. 

Sales. High. Low. Last. 
150 Aetna Rubber ........... 4 4 4 
100 Apex Elec ....... oe 10% 10% 
100 Byers Mach 1 1 
55 Central Union” Bank 58 58 
SGI TEE sha ncetecs .. 36% 36% 36% 
100 Clark (F =. aeons 60e6ebee 2 2 
10 Cleveland Aut pf........- 49 49 49 

5 Cleveland curds BE. cccse 84 84 84 
60 Cleveland Illum pf....... 113% 113% 113% 
10 Cleveland Railways ..... 85 85 
SE 2 ED esessacncutuans 16% 74% 74% 
15 Cleveland Bees. . .cccssee 318 «6315 0=—s 318 
45 Cleveland Union Stk Yds. 15% 1 15% 
9 Cliffs Corp 70 0 





Higbee ist ee 
443 — 8 Ss. 


Kay 
30 Keily sland 
80 Lams & Ses 
17 McKee B 
21 Midiand Bank 





5 Mohawk Rubber ......... 7 7 7 
160 Myers Pump ...........- 43 42 43 
180 Nat none eeccccocseccse 9% 9 9 

5 Nat Carb pf...........-- 135 135 135 

82 Nat Refining Ce cceccecs 133 =: 1131 131 
ME SEN dcdcosescceseune 2 7 7 
147 Ohio Brass B............ 61 59 61 
35 Packard Elec ... odiree 11 12 
DD PUR GOOD ncccccccccsccese 27% 27% 
785 Richman Bros ...... 69 63 
20 Rob & Mys me 1. ‘ 30 2 2 
400 Seiberling Rubber . ° 5 5 
Oe Me OF cscccesecece 32 32 32 
TOD GH TO ..w ccc ccccccses 15 14 15 
145 Sherwin Williams ....... 65) 65 
7 eeenereeegr 107 wit 107 
2,159 — TOME 20sec 1 14 
os aman a 6 een Hil 107% 107 107 
30 Stouffer A w w.......... 
44 Trumbull Cliffs eee 103 101 oe 
65 Union Metal ............ 70 33 33 
437 Union Trust ............ 70 69% 69 
10 Welman Eng pf......... 88 88 88 
40 Weinberger Drug ......- 15% 10% 15 





..-102% 
207 Youngstown S & T 08 — 100 100 


“Buffalo 


STOCKS. 
Sales. High. Low. 
285 Buffalo General ‘yo pf... 15 15 
1,606 Buffalo, Niag & E pf 26% 26% 
150 Danahy-Faxon ... 22 





3,273 oo Hudson .. 12 
235 Do A warrants ... % 2 
DE ED hk.cevaccvsscccsccscse 1.12 1.12 
BANK AND INSURANCE STOCKS. 
20 East Side National ............ 31 31 
Be EEE en divccnccecessc0essesesee 154 153 
1,38 ‘LA Pre 
3,896 Marine Midland ............... 21% 20% 
INVESTMENT TRUSTS. 
100 All-American Share ........... 214 2% 
150 Amherst Share .............++. 5 
404 City Union Corp ............++. 164% 16 
602 Iroquois Share ............+... 7 
837 Liberty Share ............++++5 12% 12 
392 M & T Securities............... 4 12 
3,418 Niagara Share ..............-- 9 8 
704 Do warrants ......... aeuaens 1 le 
BONDS. 
$1,000 Buff & Ft Erie pub bdge 7s,'55.107% 107% 
6,000 Buff Gen Laund ist conv, '41.. 98 97 
10,000 International Invest deb 6s, "54. 95 95 
2,000 International Salt ............ -, 84 84 
5,000 C ref & imp 5s, ’62........ 45 45 
UNLISTED DIVISION. 
100 Union Natural Gas ............- 14 14) 
Seattle 
STOCKS. 
Sales High. Low. Last 


520 Elec Prod Corp of Wn... 
783 Marine Bancorporation .. 22 
183 Puget Sound P & L pf... 98 98 


10 Shareholders Corp ....... 6% 6 6y 

625 Superior Port Cem B.... 12 11 12 

245 United Nat Corp p pf.... 6% 6% 6% 
BONDS. 


$2,000 Exchange atts e "43. 
000 Med Dental Bldg 7%, °42. $0 


st 
sf 





. 
Columbus 
LOCAL SECURITIES. 
Akron Guaranteed Mtge 
Buckeye Investors 
Buckeye Steel Cast new. 





RENE Peer rr 
Columbus R, P @& Lt...........0--e0++ 
Do ist Le} i A EP FE ee 
 . | aS areseqereeepepeeeryerrs 
Columbus’ es PERSIE O6...ccccccce 10. “ss 
DUED BOGE oc cc cccccccccccccces 61 63 






Do pt 
Columbus Mutual Life Ins. 


Columbus Packing pf. oes 100 
Dayton Pr & Lt 6% pf.. .109 Pe 
EY GEE TE. ccccwsccovccccceesee os 15 
DD detaaépececesoccccescoceceusees 25 30 
Franklin Mortgage ............----++5+ 26 31 
SL EE. dpa decccocesine saseceemaines 5% 8% 
Godman i citensenkeeseanehe onkews 7 8 
BEE bdo de occecdgeveccccccdocesse as 90 
SE MEE GD once cccc etedcceciscceess 15 Fen 
th hla 68. dae knobby. o hee eee ceme al 
Daamer Maes ......ccccccees ante i* 16%. 


Jeffrey Mfg J 
“a tarch 





WE a 
(rrr Sr ae 

Maramor 8% 

Marion ‘Steam> ‘shovel Wa ctccccnsaccce kh 35 

BE GENES BE in vcsscccccccccccccess 80 95 

Midland Mutual Life Ins.............. -- 212 


Seasonal oe 


N response to several requests, here- 
I with in Table I are given the indexes 
of seasonal variations for the five 
series. making up the weekly index of 
business activity. For three series, 
freight-car loadings, electric power pro- 
duction and automobile production, these 
seasonal indexes are based upon and ap- 
plied to daily averages; hence it is nec- 
essary to know the number of days used 
in computing the. daily averages before 
intelligent use can be made of the sea- 
sonal indexes themselves. Table II shows 
the number of working days by which 
the weekly totals for these three series 
are divided to obtain the daily averages 
for each week. To illustrate, the num- 
ber of cars loaded with revenue freight, 
as reported by the American Railway 
Association in the week ended Jan. 31, 
1931, was 719,281, or, in round numbers, 
a daily average of 119,900 (719,281+6). 
The daily average (119,900) divided by 
the seasonal index (.902) gives the sea- 
sonally adjusted daily average (132,900), 
which, in turn, divided by the average 
for the base period (169,000) gives the 
adjusted index of freight-car loadings 
(78.6). 
TABLE I. INDEXES OF SEASONAL 
VARIATION FOR 1931 
Freight Steel Elec. Auto- Cotton 


Car Mill Pwr. mobile Cloth 
Loadings.Activity. Prod. Prod. Prod. 


- 90.8 98.9 102.1 52 90.8 





- 89.7 101.4 102.2 71 =100.7 
-. 90.6 105.2 103.0 82 104.2 
- 90.0 107.2 102.9 84 102.5 
- 90.2 107.8 102.2 88 102.7 
- 90.2 108.7 102.0 94 
. 89.2 1104 101.2 101 102.7 
. 91.8 110.8 1008 130 101.8 
- 94.0 1106 1 108 = 102.3 
-. 92.0 113.0 101.1 114 100.8 
- 925 1140 1003 118 98.9 
. 92.5 115.2 98.6 121 101.1 
- 92.8 115.8 97.6 124 102.4 
-- 89.5 115.0 96.2 124 101.6 
. 90.1 111.7 95.6 124 101.3 
- 91.9 111.9 96.7 125 99.0 
- 93.7 09 95.8 128 100.1 
- 96.1 109.2 94.8 128 98.8 
- 96.5 107 94.0 130 98.8 
-. 97.5 106.3 94.8 129 98.9 
. 98.7 95.6 125 97.7 
. 99.0 103.3 95.5 118 97.2 
-- 98.9 101.0 94.4 108 95.4 
-. 99.9 97.9 96.2 111 95.4 
-- 99.6 97.8 95.5 116 98.8 
- 100.7 96.4 95.6 114 101.5 
. 101.3 95.1 97.2 112 *21.8 
. -100.4 94.8 97.2 106 99.8 
. 101.3 95.1 97.2 104 100.5 
101.9 95.0 97.7 110 101.1 
-103.0 94.5 97.9 ill 91.7 
101.9 96.0 97.2 110 90.5 
103.7 93.1 96.9 110 94.6 
105.0 94.2 98.0 112 98.3 
- 108.5 94.6 98.3 110 91.3 
- 104.7 92.4 100.8 108  °74.2 
. 107.7 92.7 101.7 108 92.9 
- 110.2 92.2 101.1 108 102.0 
. 111.9 94.8 1004 106 103.9 
.-111.8 94.6 101.2 99 98.5 
-111.7 94.7 101.2 92 101.8 
-111.6 93.7 101.6 88 104.2 
111.6 94.1 103.6 84 104.0 
107.9 94.8 04.2 78 104.3 
-104.8 92.2 104.0 70 836103. 
-101.7 91.4 104.3 101.4 
-100.9 92.9 105.2 102.7 
. 95.5 93.2 106.0 49 98.3 


Columbus—Continued 


LOCAL SECURITIES. 


Bid. Asked. 


Ohio Edison 6% pf . 
Do 7% pf 

Ohio Finance . 
Do by pt oh 





Ohio , es ” pf 
Ohio © Public Service 6% pf 


% DP 
Ohio State Life Ins.... 
Ohio Wax Paper .......-. 
 . 2 raeeererer 


Tracy Wells pf ......... , 
Wolfe Wear-U- Well pf .. 

City National Bank & Trust Co 
Columbus National .................++: 





Huntington National ...............+++ +; 300 
BERTMOE TRMGMORGO 2 occ ccc cccccccvccccse 610 - 
LAND TRUST CERTIFICATES. 
Brunson Bidg Site 5s. ere ree 98 100 
Century Bidg Site 5%s.. BEAR 99 100 
Chapel State Theatre Site 54s. ere 100 103 
OE aaa 100 a 
aE gr Bank Bidg Site 5%4s........101 104 

Lazarus 5s...... aaa 9 100 
11-25 E State fe St 5s... ap pee 6d 98 
Yuster Bldg Co conv 6s. sesaunedak oo 92 


Weekly Business Index 


Kone 8 93.8 104.6 46 101.7 
Dec. 12.... 94.6 97.5 106.7 50 105.9 
oon ae 98.0 107.7 49 107.1 
te pees 6 98.0 109.0 44 *71.5 
*Nominal. 
TABLE IlI—NUMBER OF WORKING DAYS 
Electric Auto- 
Freight Power mo- 
Week Car Pro- bile Pro- 
Loadings. duction. duction. 


AAA 


Monthly Data on Cycles of Business Ac- 
tivity, Stock Prices and Bond Yields 


Judging by the number of inquiries re- 
ceived, it appears necessary to repeat the 
statement which appeared in a footnote 
on Page 94 of THE ANNALIST of Jan. 16, 
1931: “The figures for all of these 
series, except the one on commodity 
prices, are published in THE ANNALIST 
in the first or second issue of each 
month.” For example: 


For the figures necessary to keep up 
to date Chart 2 on Page 95 of THE AN- 
NALIST for Jan. 16, 1931, see the table 
on Page 642 of the April 3 issue, “The 
Annalist Adjusted Index of Thirty-three 
Industrial Stocks” and the table on the 
same page, “The Annalist Index of Busi- 
ness Activity.” 

For the figures necessary to keep up 
to date Chart 3 on Page 95, see the table 
on Page 642 of the April 3 issue, “The 
Annalist Adjusted Index of Thirty-three 
Industrial Stocks” and the table on Page 
644 of the April 3 issue, “Short-Term 
Interest Rates and. the Axe-Houghton 
Adjusted Index of Bond Yields.” 

For the figures necessary to keep up 
to date Chart 4 on Page 95, see the table 
on Page 642 of the April 3 issue, “The 
Annalist Index of Business Activity” and 
the table on Page644 of the April 3 is- 
sue, “Short-Term Interest Rates and the 
Axe-Houghton Adjusted Index of Bond 
Yields.” 

For the figures necessary to keep up 
to date the curve of bond yields shown 
in Chart 5 on Page 95, see the table on 
Page 644 of the April 3 issue, ‘“‘Short- 
Term Interest Rates and the Axe-Hough- 
ton Adjusted Index of Bond Yields.” 

For the figures necessary to keep up 
to date the chart on Page 93 of the issue 
of Jan. 16, 1931, see the table on Page 
642 of the April 3 issue, “The Annalist 
Weighted Average of Thirty-three In- 
dustrial Stocks.” 
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Bond Sales, Prices and Yields 

















































NEW BOND ISSUES BONDS SOLD ON N. Y¥. STOCK KXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
——Week Ended——_—_. (Par value) _ (Par value) ' 
Apr. 3, 1931. Mar. 27, 1931. Apr. 4, 1930. Week Ended Same Week ere ae ae 
Public utility ...... $50,100,000 $31, 700,000 $12,000,000 Apr. 4, 1931 1930. Changes Apr. 4, ° ; 92¢ 
Fed. Int. Cred. Bk. ee eee ee | Corporations .. . $35,023,000 $52,507,000 $17,484,000 Monday $9,465,000 $13,907,000 $9,946,000 
Industrial ..... 6,650,000 25. 900,000 15,000, 000 U. Government. $ ; 3.469.700 4 3/292. 800 Tuesday 11,429,000 13,873,200 9,147,500 
State and municipal —_ 22,505,000 35,399, 000 44,015,000 | Foreign . 11,160,000 15,127,000 3'967.000 | Wednesday 16,268,000" 10,759,000 8,436,500 
er possessions paeatae 1,250,000 | 00 0 —— niacin | ae go | yy got ene 
oreign ... 3,000,000 ts 45 4 Total 52,945, 500 71 10 ) -$18. 158.800 Friday Ex. clos 14,357,500 9,325, 
Railroad 9.2.0.0. 1:750;000 50,000,000 -13°000-000 . $71,103,700 —$18,15 Saturda} 5,543,000 7,212'000 5,191,500 
Financial "corps. ' Hebel pate 1,000,00. ; a ene _ | ‘Total week $52,945,500 $71,103,700 $50,402,000 
. S. Government.. _ 30,000,000 ES 1 7 Soe ASI Moat 850. | Year to date 726,612,800 813,543,400 692,580,300 
PERT Bret —cotranereemet = : seg pe pril r 7,996,600 2,600,000 9,079 
Total ........... $125,005,000 $142,999,000 $90,835,000 | Week ............ 4.265% 4.245% 4.365% | April a spb 
Year to date 4.216% 4.213% 4.498% | April 9,729,000 13,200,000 8,989,000 
Year to date . - -$1,549,834,544 $1,424,829,544 $1,768,713,444 | April 8 9,945,500 12,634,600 9,983,500 
BONDS INCLUDED IN MARKET AVERAGES | NEW YORK TIMES BOND a ARKET AVERAGES (40 BONDS) ‘ei 
| et 
RAILROADS RAILROADS INDUSTRIALS Date. Close. Ch’ge Date. Close. Ch'ge. 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%4s, 1965 il N Y 4%s, 1951 Mar. 30. . . 84,49 23 |, Apr. 4.........+...4., . 
14s, Standard Oi 148, ; or 
Atl Coast Line 1st 4s, 1952 Reading 414s, Ser A, 1997 United Drug 5s, 1953 Mar. 31 84.28 21 Week’ 8 i ange—High 84.49, low “A. 18 P 
Balt & Ohio gold 4s, 1948 geade hn ref *, 1959 _ US Rubber 5s, 1947 Abe. 1. ; ot 18 08 ioe “Ae Aeupirin Sabares nich chair a r+ Wr 
Ches & Ohio gen 4%s, 1992 outhern Pacific ref 4s, 1995 s » 2 , oe “Te ee at tee at a eee ne "3 5 ¢ ae 
Chi Great Western . 1959 Southern Ry gen 4s, 1956 PUBLIC UTILITIES —_— + > eens Stans sa 
i Mi , Union Pacific 1st 4s, 1947 Tel & Tel deb 5s, 1960 ANNUAL RANGE. 
Chi, Mil, St P & P 5s, 2000 Ape Tel § Fe Oe Oe ace | High pa High — 
pa y ; LOW. 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of NY Sus, 1985 | «1981... .... $5.80Jan. 83.57 Jan iat ccadadduele 79.43 Jan. 75.88 Oct. 
Den & Rio Gr Wn s f 5s, 1955 ‘ | 1930 89.97 Mar 80.92 Dec SDs & ds hanuinavemwateel 82.54 Aug. 75.01 Jan. 
_s Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 | 1930.......... soe O99 WU Oe Se 4 
Erie consol 4s, 1996 Am § i. Seer 90.35 Jan 83.83 Nov IDBL ....ccvcseccseves 76.41 Nov. 67.56 June 
seh m Sugar Ref 6s, 1937 ae Tel & Tel Ave A } -. . - 
Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 ¥ State. Rys ee eae 93.60 May 89.24 Aug 1920... ..cccececcoss 73.14 Oct. 65.57 May 
Missouri Pacific | 4s, 1975 Bethlehem Steel ref es. 1942 N YG& tit’ & Pa ts, | | 92.98 Dec 89 47 Jan | RASA 75.05 June 71.05 Dec 
N Y Central ref 4%s, 2013 General Motors A C 6s, 1937 Postal £e ys a 5s, rrr 89.75 Dec 95.52 Jar WDB... cccccccceee 82.36 Nov. 76.65 Sep. 
Norfolk & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas ‘nes 1970 arr 85.44 Dec 81.99 Jan BEET sees ececetatons 89.49 Jan. 74.24 Dec. 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 WN 6 0.6.0:50080000% 82.46 Dec. 76.95 Jat 
N 
Bond I ransactions Cw Y ork Stock Exchang e€ 
For Week Ended Saturday, April 4 Total Sales, $52,945,500 With Closing Prices Wednesday, April 8 
UNITED STATES GOVERNMENT BONDS. ze, 1931. Net Wed.’ Range, 1931 Ne ed.’s 
| — > High.Low. Last. Ch’ge.Sales.C lose. High.Low High.Low. Last. Ch’ se Sales.Close. 
(Figures after decimals represent 32ds of 1 per | 72 Do 6%: 61 88% 87 wT — 14 85 100 98 Lower Austria 714s, '50.. 9 98 98% 4% 
cent.) 86% 72 on. el — 1960. . 83%, RO R24 4 25 R0 _ 88 76 Low Aust Hy El diese "44 aot 85% 85% ‘i i 85 
103 100 Christiania 68. gigs 103 102% 102% 1, 7 106 103% Lyons 6s, 1934 oe sees 105% 105 105 % 22 105% 
Range, 1931. Net Wed.’s 891%, 72% Cologne 6s, ... 87 86% 86% \% 6 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. 78 561, Colombia =: Jan. 74 72% 731% 89 70% {| 107% 103% MARSEILLES 6s, 1934. .107% 104% 1047, % 44 104% 
102.9 100.20 Liberty 344s, ’32-47.101.26 101.23 101.26 +.2 106 101.23 78 #86056 Do 6s, 196i, Oct 74% 72% T4%+ % 158 695, 5 Medellin 64s, 1954...... 59 56 57} 2% 18 54 
103.13 102.8 Lib 1st cv4%4s,’32-47.102.26 102.23 102.26 +.3 42 102.24 73% 50 Col Ag Bk Gs, 1948 69% 69 69 ‘ 18 65% | 10 Meridionale Elec 78,A,'57 99% 99 o%+ % 2... 
104.4 102.24 Lib 4th 414s, ’33-38.103.26 103.23 103.26 +.2 388 103.29 73 «1 Do 6s, 1947 70 669)~— «69 % 5 666 {9 4 Met Water 5ios, 1950.... 67 63% 6474 — 2% 8 63 
103.31 102.16 Lib 4th 414s, reg...103.22 103.20 103.20 +.1 7 7 73 52% Col Mtge Bank ous. "47.. 67 66 66 : 3 F 73% Miag Mill M 7s,'56, x w. 1 A. Gil. SO 10 
113.9 109.14 Treas 4\%4s, °47-52..112.00 111.22111.22_.3 49 111.28 83 55 Do 7s, 1946 73, 70 «71 1% 115 69 91 Milan 64s, 1952. 89% 89 89% + % 96 89% 
109.2 105.29 Treasury: 4s, '44-54.107.28 107.16 107.18 —.6 83 107.24 76% 56 Do 7s, 1947 . 74% 70% 74% + 6% 9 88th j Minas Geraes ots, “1958. 54 50% 52 + 1% 47 48 
107.1 104.2 Treas 3%s, '46-56...105.21 105.17 105.17 —1 53 105.24 96% 2314 Copenhagen 418, 1953... 96% 95% 95% % 24 96% Do 64s, 1959.......... 54% 51% 53 +2 45 47 
103.9 100.20 Treas 3%s, '43-47.. 101.26 101.12 101.20—.5 148 101.20 | 101. 97% Do 5s, 1952 101 100% 101 28 100 Montecatini 7s,'37 xw.. 98 98 98 % 1 98 
102.30 100.13 Treas 3%s, °40-43...101.15 100.31 101. _- -5 197% 101.14 100% 97 Copenhagen Tel 5s, 1954 99% 99% 99% + % 9 9944 9 92 Mi ont te 1937, . . 4 4 he M% . és 
*41- y § + % 8 92 74 onte eo 7s, 52.. P 
101.26 101.00 Treas 3%s, '41-43...101.15 101.00 101.7 —.6 5689" 101.10 | = me — Yos7 (city yoy: ait 728 72-11% 10 8414 74 10 68, 1959 wiesee 84% BO 82 +°% 2. 
‘ES beta Se aie b 104 30234 NETHERLAND 6s, "72.1004 103% 109 + 44 13 
: 794%, 72 Costa Rica 7s, 1951. a 2 06} 31% D cRLAN 6s, ’ My le < os 
Total sales ......... teseeeee ees «$6,762,500 | 98 94 Cuba 5s, 1904-44........ 94% 94% 94% — % 20 948% 69i2 New South Wales 5s,'57. 62 , so” 814 2% 60 58 
B814 53% Do 5s, 1! ; +3 71 1 
FOREIGN SECURITIES. | - s ae | aga aoe : 24% 3 74 1 50 73% | 107% 105” Nord y Panel 6148, *50.106% 106% 106% 29 106 
* oy eee 991% 94 Do 5s, 1953 . 964% 95% 96 + 2 16 97% 87 84 Nor Ger Lioyd 6s, 1947.. 86 84% 85 . 2 
7844 = ABITIBI P & P 5s, '53. 77, 76% 764— % 73 12% 69'4 46% Cundinamarca 614s, 1959. Rr 124 67% — % 43 86 10144 100% Norway 5s, 1963 101% 100% 101% + 1% 43 100% 
99% 87 Adriatic Elec 7s, 1952.. 99% 97 98 — 1% 12 111 10914 Czechoslovak 8s, 1951... 09% 109%, & 11 109% 103% 1014, Do 5s, 1965 : 02% 102% 102% + % 50 102% 
97 94% Akershus 5s, 1963.. 96% 96% 96% .. 24 96%, 110% 109% Do &s, 1952 = 109% 109% 1094, 4 1064, 104%, Do 6s, 1943 “Hos 105% 105\ 8 105% 
= be — _— Steel 7s, '55 93 93 93 - : 1 ” 7 ” : 106% 104%, Do 6s, 1944. ....106 105% 105% %y 16 106 
9 . 6 64 | - 7 02% 101i, Do 6s , ‘ 5 
3% 51% Do'fe, B, 1045... . 63% 61% G1%— 1% 3 61% | 97% 93% DENMARK 414s, 1962.. 96% 90% 96% + % 86 96iy | 100) TOTs De Be ME ais ver OH 96K 99 1% 43 OK 
68 53% Do 7s, C, 1945 63 62i, 6214 oe ads 102 10014 Do 5%s, 1955 ‘10198 101% 101% + 56 101% 01" 100 Norway Mun Bk $s, '67.100- 100 100 f 3 ‘s 
2° Do 7s, D, 1945 631g 61 ‘ a 3: 8 107% 104% Do 6s, 1942 .105% 105 105 % 18 105% Le ss ooway uo m8 5s, soot SOR, 188% 4 8 3 102% 
66% 44 Do Ist 7s, 1957 63% 61 61 1 20 58 | 100% 96 pone Bank 6s. iad 99% 99% 99% + % 44 100 Pe fe oe ick i ei ’ 
5 x 1 74 96 86 Dominican st 8 —_ ° 
GS" boat ie ier. Soe aoe Gok 2 fT OOO ie ious Ba BG TR 2 BRE | ARs SM ORUERTAL, Duvowe-se amy me gays St 
101 97 Antwerp 5s, 1958 100% 99% 100% — ~% 14 100 | 90% 85 Do Ist 5%s, 1940 90% 90 p+ 1%, 16 893 "4 soft ety Ger Sika. i000. 199 93 934% 4 
87% 80% Argentine 5s. 1945 87%, 871, 87% .. 31 87% | 9014 84 Do 2d 5igs, 1940 90% 90 901+ 1% 25 a 80% ont ‘Bow Ser 8. 102% 102% 102%. % 6 163 
92 Do 51s, 1962. .. 901% 8915 8915 14 8914 | 106% 102 Duke Price Pw 6s, 1966. 105% 105% 105% % 11 ; - MM on ‘ “ Wise ‘Se. 63. ga 98° 98 3, 36 «97% 
9814 59% Do 6s, A, 1957. , 97 95% 96%, % 52 95% 10214 100% Dutch E In aaa Nov,’53.102 102 102 l ate 3072 VNO GAS W Elec « a) 4 
98% 891, Do 6s, B, 1958 2 nn 95144 96% .. 36 9514 | 1021%2101% Do 6s, 1947 ....... -102% 102 102 \% il 101% . : 92%, 88% 88% 1 10 88% 
981, 90 Do 6s. June, 1959 _97 9514 96%+ % 72 95 | 102% 101 Se Se eer 102. 101%102 + % 25 PANAMA 5s, 1963. 24% 4 g 
9814 89% Do 6s, Oct, 1959 97% 95% 97% + 1% 57 97 | 88 77 ELEC P, GER 6%s,’50.. 88 86 88 +1% 6 8% Paris-Ly-Med RR 6s,'58.10414 10414 10415. 9 104 
98% 89% Do 6s, May, 1960..... 96% 95% 964+ % 83 96 | 105% 99 KEI Salvador 8s, 1 48....105%105 105% + i 7 105 Hy De 1s. 1808. tel, ee . § = 
98% 891%, Do 6s, Sept, 1960 . 9614 951%, 961, % 25 95% | o eae ea — 78 oa’ , Te, oe 
98% 89 Do 6s, Oct, 1960 97% 9514 974+ % 20 96% 92% 7914 FIAT deb 7s, ‘26. xw... 91% 91% 91% ly 4 91% 41 a oe 1s. i947 aie %o 41% rt 14 12 45 
9814 891%, Do 6s, Feb, 1961...... 964% 95% 964+ % 31 954 87 71. Elec Pw, Ger, 64s, '53. - 88% aig gag — 3% 1 85% * ‘peru 6s, 1960. ‘' 31 27” 31 + 3% 87 30% 
98% 89 Do 6s, May, 1961. . 96% 95 964+ % 24 95% | 88% 78 Finland 5% s. _** 84 84 R4 1 l Do és. 1961...... ’ 32% 27 31%+4 3% 122 30% 
69% oon Australia 414s, 1956..... 64% 62 62 , 86 60 | gsi, 84 Do 6s, 194 “e . 94 92% 93% % 14 9% a a... ne ee + 22 «53 
75 56 Do 5s, 1955... 69 67 68%+ 2% 246 66% | 96 88 Do 6\%s, 1956 rere wee a 2% ‘ 94 Pirelli 7s, 1952 "101% 100% 100% — 3% 11 .. 
75 55 Do 5s, 1957... 68% 66 67% + 1% 109 66% | 99 92% Do 7s, 1950 . 98% 98 98 8 981 33%, Poland 63, 1940......... 80% 70 70% . @ oy 
107% 103% Austrian 7s, 1943 106%, 106% 106% 28 106% | 93% 89%, Finnish 6\%s, B, 1954.... 9344 93% 931%+ % 1 4 Do qs "4947 a 814, 80% 81% 212 81% 
| 109” 10416 Framer Ind 7lgs, 1942. ..108% 10814 1081, i 3 ; Do 88° 1950 ‘aa ge” 87 oR «86 
96% 93% BATAVIA PET 4%%s,'42 A 951% 95% % 50 96 | 121% 117 French Govt 7s, 1949 118% 118 118 % 60 118 Rg a hee $01, y oy 
97% 90 Austrian 7s, 1957 5% 95 9514 65 95 87 69 Frankfort 644s, 1953..... 84. 83 84 — 1 2 83% H Porto Alegre 88, 1961... 74 * 67 «67 9 10 «61 
874 75 Bavaria St 64s, 1945... 87 8614 864 % 12 .. | 127 124 French Govt 7%s, 1941. .125% 125% 125% % 55 125% | 16 103% Prague (Grir) 7168, '52.104% 103% 103% %, 4 103 
1047, 101% Belgium 6s, 1955. 104% 10414 104% by, 35 104% 825% 68 GERM CENT AGE BK — -  o . ig 103%, Prag i os 
110% 107% Do 6%s, 1949.. ..11014 11014 11016 a 6s, July, 1960..... ¢ 30% i 1 57 81% Mu ‘ ‘ . 
1141 Hog Do 1s, 1955. -114% 110% 114 % 27 114 . 83 6814 Do 6s, Oct, 1960.... 80 79% 80 269 8114 Ss 73 Ys EENSL. A 6s, 1947. s tai $3 4 ‘7 i ai% 
981, 95 Bergen 5s, 1949. we see 9T% 97% 97% % 15 2: | 94% 89 Gelsenkirchen 6s, '34.... 9414 93% 93% % 35 94% 9977 se Secspmce 6s a O41 " 95% 8 ” 93% 1 57 98  96i5 
111. 107% Belgium 7s, 1956 .110% 110% 110%,— % 2 110% | 891, 78% G crman C Agr Bk 6s,'38 Big 87% 87% % 108 a8 " 6% Queensiand 7s, 194 ” = 
714 9414 Bergen 5s, 1960. . OTF 97%+ &% 5 “s | 9314 78 Se Wk ED vccacnccess 9114, 88 ¢ 1 ) 5 ; ‘ i ; ; 
aa” $6” Berlin 6s, 1958. ee a 79% ROG % i1 80 | 83% or” German Con Ag 6148,’58. 8015 77% 80 % 118 80% 98% 90 RHINE MAIN D 7s, ‘50 97% 97 97% if 4 9 
91 70% Do 6%s, 1950 88 86% 88 + % 13 87% | 92 82 German Gen EI 6s, 1948. 881% 8714 87% % 18 | 9 Rhinelbe Un 7s,'46, x w 93 + i iit ae | 
88% 69% Berlin tty sblee bis, "51 85% 8484 1% 59 %§84 =| 84 69% German Govt 5s, 1965.. 8114 781 81144 1% 404 52% 8 63 Bhine Rubr 6s, m6, . 16 7 i 2 om 
80% 6414 Do 6s, 1955 78% 79%+ % 81 79 | 101 91 German Gen EI 7s, '45...101 100% 100% ss 894, 75 Rhine West El Pr 6s, 52 88 a 88 “a iy 
86% 685% Do 6us, 1959... $4 8314 .— % 26 83% | 97% 90% Do 6%, 1940. x w.....97 96% 96%-— %& 15 oe ce oe Oe Mae, © @...4: oi 3 is 8 100 
8514 6812 Berlin Blee Rys 6ijs,"56. 85 83% 8B 14, 42 84” | 10548 99% German Rep 7s, 1949....104 102% 103% — 14 127 104% | 101% 9 0 78, 1950.........+- 101% 99% 9%— 1% 8 100 
92 76 Bogota 8s, 1945 91 86% 89% % 26 88 94% 82 Good Hope a - Iron 86% 4 Do 6s, 1955, w w...... 84% 83 +H "2 ; M 
38%, 25 Bolivia 1s. 1958 : 28 26 7 i 25, Works 7s, 1945....... 93 934+ % 4 9414 88% Rima Steel 78, eee 86 85 8514 ql 7 67 
36 22% Do 7s, 1969 . . 26 25% 26 2 26 «25 107 105 Gt Brit & Ire Bigs, 2 ‘109 106% 106% 254 106% 8814 Rio G do Sul 88, 1946.. 83% 79%. 79%— 0 12 48%, 
55 33. Do 8s, 1947 40% 38 404; % 19 37 | 91% 88% Do 4s, 1990, s 30.... a+, 8 & BO TS, TEs scererses o- SS. 37 st ot fe 
105% 103% Bordeaux 6s, 1934 105% 104% 104% — % 21 .. | 100% 99% Do 5s, 1947, s 30. 99% 99% 99% iy > Be A. Se |, 3 ot tl 
701, 5512 Brazil 6%s, 1926-1957... 6614 62 62 — 4% 234 54% | 101% 93% Gt Con El Pw, Japan, pit I Min SEE SOP 50 Ae eG «630 (72 
70 55 Do 6%s, 1927-1957.... 64% 61 61 4% 256 54% | SS posers: 100% 99% 100 \, 10 100 } 8755 Rio de Janeiro 8s, 1946.. 82 79 81 $ 7 3s Hy 
105 99% Do 7%s, 1952, ex inst.100 100 100 1% 1 | 95% 85% Do 64s. 19 1959 Roe kadaen 9 94% 95 + % 28 94% 63 Do 618, 1953........+ 60% 58% 58% Hy) 102 904 
76 5534 Breda Ernesto 7s, 1954. 73 72% 724-— % 9 72% | 88% 82% Greek 88% 86% 36%— % 60 87 91% Rome 648, 1952. ....... 90% 89% 89% » ” 
93 71. Brazil 8s, 1941 82 TT 77 — 4% 145 71 | 102% 981% Greek } = 1964... ..100 985100 4 1 15 101 106 Rotterdam 6s, 1964......105 10414 105 “ om oi 
76% 50 Brazil Cent Ry 7s, 1952. 66% 61% 614-6 45 59 | | 93% aret Dateh te 10s... i ea fs ee 
99% 90 Bremen State 7s, 1935... 99% 98% 99 % 2 99% 97 93% HAITI 6s, 1952......... 96 95% 95% % 8 95% 93 Gee Panic Clog ee 91% sate gRi .~ on 
724% 53 Brisbane 5s, 1957 6314 62% 624%4+ 1% > eo | & Hamburg State, 6s, 1946. 89% 89% 89% % 13 91 647 Do 6%s, 1957 574, 55% 4+ % 10 50 
83 68 Do 6s, 1950 81 75% 81 +6 20 75% | 98% 91% Heldelberg 714s, 1950.... 9814 9814 gai, 3 1 58%, 3912 Sao Paulo St te 63, 68. 48° 4340 44 4 1 50% 
69 53 Do 5s, 1958 ; 65 62% 624+ % 12 .. | 86% 70° Hansa S'S 64, 1939... 83 8214 824- % 13 83 76! (eae Ae ge B+. .- 3 2, 15 62— 
78 64 Budapest 65, 1962 76% 76% 76%— % 67 76% 94% 81144 Hungar Con M Ts. "45. 93 92Y 92% + 1% 16 91% an’ . qs 1940. : 80 i 63 78%, 
83% 62 Buenos Aires 6s,'61, Prov 78 76 77 +1 40 76 | 8T%, 72 Do 7s, 1946 - 86% 85% 8B 5Y 1% 38 915% | 94 Do 8s. 1936 RR 1 fe 12 4 
944% 80 Do 6%s, 1955 (City)... 93% 93% 9384-— % 6 95 | 911% 80% Helsingfors eye, ‘1960... 8914 88% Ro + % 122 & | & Do 88° 1950. 68 29~CtO#2 
85% 62 Do 6s, 1961 (Prov) 79% 78 784%—1 24 «76% 95 825 Hungar L M 7s, A,’61. 94. 94 94 4 93 | Santa Fe, Arg 7s, °42... 87 87 6 89 
88 80% Do 6s, Oct, 1960 (City) 88 88 88 ne 1 aa 9414 Do 7igs, B, 1961 94% 92% 94144 2% 15 92% | 93 } emeaed Public W qs, ’45.. 92 90% 91% 1 25 91 
77 i Be ulgaria “=. —” 7 %% TT +3 4 77 102 59% Hungarian 714s, 1944....102 101. 102. + 1 11 102 861, Do 6%s, 1951 < 83 84+ & «33 
85 Do 7\s, . 814 81% 8I%+ % 6 . 98 7814 Saxon ‘State Mtg 7s, °45 93%, 93%+ % 25 91 
| $2 71 ~~ yd orem, "48. 82 81% §1% % 10 92 7” Do 6 1946......... 90 87 90. ta 6 90 
76 59% CALDAS Tis, 1946 73% 71 73%+ 2% 10 71 104 101% Irish Free 58, '60..103% 103 10384 + 4% 11 108 Seine ye of) 7s, ’42..107% 107% 1075% 4. 1 18 107 
103 100% Canada 4%s, 1936 102% 102 102% + % 51 102 9914 9314 Ital Cred Pw ws 7s, A, '37 99 98% 99 .. a 2. 84%, 7742 Serbs, Croats & 8 '7s,'62 82% 81% 8241 % 73 81 
100% 100 Do 5s, 1931 e 100% 100 100 — &% 18 a 98 84 Do 7s, B, 1947. . 98 9614 s Ley 29 95%, 93 : Do "8s, 1962. ; 92: 92 gill ie 28 92! 
108% 103% Do 5s, 1952 -..--108 106% 106% — % 116 107% 95% 78 U Cred 7s, ‘52. 95% oie 9 % 41 95% 93% 7644 Shinyetsu El P 6%s, 52. 9314 92%, @ 21 92% 
94% 944%, Do 4s, 1960 ‘ 94% 94 945% — & 207 94% 100%, 92% Italy 7s, 1951........... 100% 99% 100% + & 205 100% 102% Siemens & Halske 7s "35.1 101 r 102 7 
10914 106 Carisbad 8s, 1954 108% 108% 108% 2 106% 101 Do 648, 1951.....-... 100% 100% % 30 100 
774, 60 Canea Valley 714s, 1946. 74 71% 74 + 4 8 71 106} 102% JAPANESE 614s, 1954. eo 105% 105% % 120 105% 78 2 Silesian Bank 6s, 1947... 77% Tq 77g “uO 
86 72 Chile 6s, 1960.. . 82% 8044 82 +1 70 80% 96 Japan 54s, 1965......... 9 964, 961, 99 96% 83 ? Silesia Elec 46," 1946... 83° 81" 81 és 9 
87 i +4 os po a wees = } = +1 2 80 83} +6 4 Jugo Mtg Bk 7s, 1957.. 82% 82 82 .. 7 83 69%, Silesia Prov 7s, 1958.... 67% 66% 67 4 i 14 64y, 
86 io 6s, . es 7 Soisser i Se 1 
87 72 Do és, 1961, Jan 8344 8114 83 1% 60 79% 75% 59% KARSTADT 6s, 1943. .. 11% 68% 68%—1% 91 70% Oe, Serta ts i910 eee a0 v1 1 9 3 pi 
86 673 Do 6s, 1961, Sept...... 83 81% 83 me 13 82% 944, 88 Kreug & T 5s, '59, -- 938% 93 93 % 189 931, 8 Sweden 51 1954 10514 105° 105 1 Of 
a Ma 106 Sweden 5s, 1954...... 54 ‘hz 13 105 
$5 72” Chile Mt «Bank és, 1962. $2” Et 70% — 1% i 78 75% 43 LAUT NITRATE 65,’54. 68% 60% 68% 41% 134 661 hs nee Pe Pg TR ‘ssa sie 2 OM 
6 PR Rae. 2 Bei BO | By aieiee BB BRE BE | oe, ony s0m meee mame ye 
le 4 n _ Sl mba El 7s,'52, ww.. 3 3 — 1Y 13 9 Y i, A ® 
88 74% Do 6%s, 1957 84 80 R8%4— % 40 82% 93% 75 Do 7s, 1952, x w..... 92% 91 91% % 11 on¢ ioe Ht a yg 932 1,38: 10% 100” igo ~ . 100% 
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Range, 1931. 
High. Low. 
77 
88: 
83 
49 
99 97% Trondhjem 5s, 1 
95% 87 Tyrol Hydro EI 7s, 
100 «=(945, ~=Do Ths. 1955 
UJIGAWA E PR 7s,'45.101 101 101 

i0i 100% United SS Copen 6s, °37. 7. Bi 80 101% a” Mei 

- a L! — Ne A, ‘47 1 
a ons Be, Ss, é "1951. , 
os” ost oe Burbach 7s,'51.108 
“3 oo” Un torel> P & L 6s, '53 81 
101 58% 3 pper Austria 7s, 1945. .101 

75 ruguay 6s, 1960 . 88 
88 74 1964 ‘ 88 
10498 1946. -103 103 
100 aoe VENETIAN M B 7s, '52 B 8% 98 98 
89 83% Vienna 6s, 1952 87% 87le 
55% WARSAW 7s, 1958 67% oat 65% - 
66%, Westphalia EF) Pr 6s,'53. 77% 76 Hs 
82 Wuerttemberg El 7s,'56. 934% 92 93% + 


95 YOKOHAMA 1961. ..100% 99% 


33 
96 
91 
76 


Tokio 5s, 1952... 

Do 5%s, 1961. asco Oe 
Tokio Light 6s, ‘53.. 
Tolima 7s, 1947 ; 

957... 99 
*52.. 
99 


Do 8s, 102: 


70 
3 


100% 6s 100% 


Total sales $11,160,000 


ISSUES. 


94 
a 
6 


CORPORATION 


ABRAHAM & 8 544s, "43 9 
Adams Express 4s, '48.. 84) 
Alaska G deb 65,A,'25 10 
Hs Do deb 6s, B, 1926. 6 

bi Abeotaey arse 5s, 


34 
6 


"44... 


is -$- 1950 ‘ 
97 Allegheny Val 4s, °42. 
100: 
03 

Am Beet 

Am 

Am 


53...... 80 
if G Chem (Su *49.101 
Sys. 921, 91 
Meh Fay 6s, ‘39.105 105 
‘ 93% 92% 02% 
, 25 ; 
, 47. 104” 
0 


102' 
er 
- 106%, 
-110 
108 
207 
105 


104i 
102 
12 12: 
1 1 
109% 110% 
107% 108 
107% 107% 
10514 105 


1 
mT&T gold 4s, ‘36. 
129% Ato 4 1939. 
Do coll tr 5s, 1946. 
107% Do 5 1943. ‘ 
104% Do de 
105: Do deb 5s, ae 4 ‘ 
seen A Am Type Fdrs “*40. 
f 
celeadeida 1 0414 106 
‘ap 6s, 47... 70 70 3 
7% hil Nit 7s, ‘45... = Som 
For Pow 5s, 2030 85 sty — 
864 y tt & o ie, 1939. 87% seu, 8 
68%, Armour & Del 


71 ~=—s«69) - 
104 «102% pm. Ry Oil “és, 1935. 103%4 10312 103 103% 
Armstrong Cork 5s, 1940 9314 st fe 

9 


114% ' 


91 
A At, Top & 8S F gen 4s,’95 99 
Do 4 1948 : 


adfi 114% 1134 
Do ds, 1995 94%, 94 
Do adj 4s, 1995, stpd.. 947 
Do 48 of 1909, 1955... He 
Do 4s of 1905, 1955... 
Tr Cont S L 4s,’ ba oe 
Cal-Ariz 4s, 1862, a 
ta & Birm 4s, 
A L 5s,'44. 1034 
L "52. 96% 


1 100% 100 

Do L & N col 4s, 1952. 91%4 90 

42 Atl & Danville ist 4s,'48 50 4975 

30 Do 2d 4s, 1948. 35 35 

Atl, Gulf & WI 5s 1959 60 

= Atl Refining deb +> "37.103 
& Yadkin 4s, 1949. 


lst 4s, 
64 . 


68 60 6-60 
103 102% 102% 


sag 


102% 102% ict 


m W W&E col “se, *34.103% 102% 103% . 


92% + 


_ 


— 


wore aoe ER 


~ 
ee 


DO 


FRO 


se 


Atl +3 
103% 191% Austin & Northw. 5s,'41.103% 103% 103% + 


107 ta wy LOC 5s,'40. .1065% 106% 1065 
it 


& Ohio ist 4s, 1948 97% 96% 97 
51% Do 4%, 1 9314 

94% Do ie ‘ts, 1948, Tee 
101% 100 14s, 1933. 


* gate 
Do 4 ° 

104% 101% Do ref 5s, A, "1995. 

104% 1014 

109 1 


95 


Do ref 5s, D, 2000. 
Do 


Do ref 6s, C, 
Do P L E& 


Beth Sti ref deb 5s,'42.104 
Do pur mon 58, 1936. .103% 103 
& Bing 64s, 1950. 

ton 6 


B. 78 Bing 
99% Bos Maine 5s, 

io3 Ft Do 5s, 

. 85% 845% 85 
A,’49.107 10614 106 

, 101% 102 

i s. 
11 ® 110 110 
121 Do ret 6s, 1947.... ‘ 
104 1950... ; 5,104 + 

: + iss 
103 
104 
101 
1 
104 
101 


87 84% 
LOT, 105 
102 

65 62 


Do 
Buff po, El 4s, B. A ine 
Bush Term cons 5s, 
Bush Ter Bidgs 5s, ‘0. 
%, By-Prod Coke 5\s, 


97 CAL rer ded 5s, 


iy 198 t 
128 oa 
‘toa 102 102 


96% 
99 


119% 119% - 
sa ey 


101” 
106% 108 108 


. 108 108" 108 
3. .1054% 105% 105 
1.. 54 


Sent of Ga cons 5s, 
Do ref 1959...... 91% 91 

88 Do 5s, 1959 89 HH 88 
104% Cent Hud a & El 5s8,'57.105% 105% 105% 
85 «Cent New Eng 4s, 1961.. 8814 86% 88% 


+ 


§ 4 - 
“102% 101% 101% — 
+ 


“ORR 


Oe SS a 


“OE a OF 


= 


Rt 


FFL RE 


F ute bet 


ar ack 


Wed.’s 


e.Sales.Close. 


> _ 
Bar | 


~~ 


338 Bo alSnwa8Siwo ad 


i 
a 


82% 
955" 
885% 
66 
9814 
+ 
101% 
81 
82 





Range, 1931. 
High. Low. 


114% 109' 


High.Low. Last. 
Cent N J gen 5s,’87, reg.112 ay a 
971g 95 


Cent =~ ist ref 4s, '49. B .. 
135i 102 Do 108” 104% 
991, 96% =: ‘RR & Banking a 


5s, 97 
114 111% Central Steel s f 8s, ‘41. 3 
a ot” Certain-td P deb 5¥gs,'4 48 4 


Shesapeake Corp 5s,’47.1 
108% 1048 Ches & O cons ae 
1067, 103 Do ) 7 be 
102% 99 Oo 44 A, 1993". 
10212 993 
95% 
73. 
70 


97 
1198 11 
40 


> yy of dep, sta 3s, a 68 
96% Cc, B & Q gen 4s, 1958. 
107% Do ref 5s, 1971 
Do 4%s, 197 102 
Cc, B & Q Wl div 3%4s,'49 91 
Do 4s, 1949 97 
Chi & East Ili 5s, *51... 
99 Do con 6s, sess. wee 100 
104 Do Ist 5s, 1982 
10344 Chi Gas Lt & C 5s, 

Chi Gt West 4s, 1959 
chi, 1 & L ret 6s, 

Do gen 5s, 

Cc, M, St P *y P 5s, 
Do 2000 


98 
110 
103% 100 
92 90 
98% 96% 
50° 35 
101 


108 
105 


69% 63 
110 =1051 
90% 50} 
76 62 
35 25 
96% 91 
101 96 
81 76% Cc & 
91 
96 
103% 
11014 
103 


93 80 : 
102% 100 ° Ske ta, deb 5s, 
96 87 4368, 

109% 107% bs, 

74 63% Chi Rys ist 5s, 1927. 


Do ‘4%s, 1989 
No Wn * atts "87 79 


4%, 


960 
L Do retdg 4s, 
95% 85 Do 4%s, 1952 
101%, 101 Chi, St L 
5s, 1 
88% 80 Chi, T 
Ist 5s, 1960... 
73 68 Do inc 5s, 1 
105 102% Chi Un Sta 4%s, 
105% 104 Do 5s, 1944 
116% 114% Do ee ce 3 
92 8712 Chi & W Ind cons 4s,’52 91 
105% 10214 Do 5} S, 1962. 
My 80 Childs Co 5s, 1943. 
90 Chile Copper deb 5s, 
90 Cin Gas, El 4s, A, '68.. 94 94 
98 Cin, Ham & D 2d4%s,'37 9814 98% 
102% Cin Un Term 4%s, 2020..104% 10448 10414 . 
93 Clev, Cin, Chi & St L 
gen 4s, 


Do ref 5s, D, "1963. %1 

101% 984 Do ref 414s, E, 1977...100 99% 99% _ 
10414 10214 Clev Short Line 44s, "61. = 104% 104- 
104 101 Clev Un = S "TT. = 2% 102% 102 


97% 82 
94% 
94% 90 Col Indus col tr 5s, 
102 100% Col & South | 4 
101% 97 —— Gas & 


101% 96% Do 5s, 1952, May 
9914 95 Columbus Gas 5s, 1932. 
98% 94 


100}, 


& Pitts cons 
-101% 101% 


. 87 


101% 


95 

9914 
105% 

97 


4 
105 103 3% 


Col & South iis, 38 

Colorado Fuel I 5s, mee) 95 
"34. 93% 

S, ka 9 102 
deb 


04% 

93% 93% 
* s011g 102 
101% 101% 101% 
100 997. 
9912 9914 99" 
st 97% 9774 


100 


a fa . 
48% 24% Con Coal Md ref 5s,'50.. 
104 103 Consum Gas, ba, 5s, pes 1034 ae i 103 A 
106 108% Consume Pwr 5s, 1952. —* 
a my Corp deb 5s, 


Do 1946 
104% 102% Corn Prod Ref 5s, 1906. -104 
85 60% Crown Zeller 6s,’40, 65 
ost 88 Crown C & S 6s, 1947. : 98% 
96% oo owe Wil Pap 6s, 998i: 86 


Cuban Cane Prod 6s, ‘50 
70 Cuba R R ist 5s, 1952. 
8 & 70 ne - 7 
6s, 1936 
44 
105% 102% ¢ ‘umber T&T 5s, 
105% 102% Cuyame!l Fruit 6s, 
97% 954 DEL & a ref 4s, 
100 Do cv 5s, 1935 
103} Do 5%s, 1937 105 
100 Denver G & E 5s, 1951. < 
103% 99% Do 5s, 1952, stmpd.. 
97% 95 Denv & R G con 4s, 36. 7 


100% 97 Do cons 4%s, 1936... ..100 
83 ™%4 D& RG West 5s, ‘55... 77 


76% D & G ref 5s, 1978... B 

103 102. Det Eais col tr 5s, ee 102% 103 

103% 99% Do D, 1961 103 aig 1 103 

10714 105 1 1 

107% 105% __ Do ref 5s, 

104 102% Det Riv Tun 4 1961.1 103% 104 

99 97144 Det Un Ry cons 448, a 854 98 984 
91% 82% Dodge Bro cv = 89 690 
7014 604% Dold (Jacob) 6s 1942 69% 70 

101 90 Donner Sti ref 3, 1942. “108 100% 100 

104 = Dul & Ir Range '37..104 103% 103 

Dal, S$ Sh & At bs, "37.. 52% 52 
104 102 102% Duquesne Lt ist 4%s,'67.104% 104 


"43. OT 
103: 


m E Cuba Sugar 7s, Ry <4 36 
% E Tenn, V&G con 108 
113% pe El In, NY Y be, 95. 118 
Elkhorn Coal 6%4s, 1931.. 70 

El Paso &SW ref 5s,’65.104 
rie 
Do 
Do 
Do 
Do 
Do 
Do 
Do 


Me 
si _ Do 


109 Erie 


42 
108 
118 

80 

102 

89% 


110 
110% 13 


4 % 
Genesee Riv 6s, oT. 110 
Penn col tr 4s, "51.100 
& Jersey 6s, 1955. .111 


974 91 FED LT & TR 5s, 1942. 974% 96% 
96% 92 Do 5s, 1942, stamped. . Hid 
9 Do 6s, B, 1954 96 
95% 9216 Fed Metals 7s, 1939. - 2 san 
37 4 Fisk Rubber 8s, 1941. 30 
3 Fla E Coast Ry 5s, 1974 20'4 2 
281 193 Fonda, J & G we. : 
10744 10744 Ft Worth & D C sie GL 107% 10% 


100% 100% GAL, H&S A 
Me 390 
eet 
.. 90 


97% 
96% 


30 
oon 
22 

107% 


M& 
2a — 5s, a. 

86 73 Gannett 6s, 1943. 
90% 83 Gen Am Inv 5s. "52... 


100% 100% 
81 


93 _ 
104% 
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90% > 
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Range, 1931. 
High. Low. High. Low. 
92% 77% Gen Cable 5 s, 1947.... 87 86 
98% 9344 Gen Baking 5 "40..... 96% 95% 
104% 101% Gen Motors A C 6s, °37.. 104i 103% 
103% 102 Gen Pet 5s, 1940 -103 102 
96 89 Gen Steel Cast 5%, 49. 92% 92 
95 93 Gen Pub Serv 5\%s, ’ 94 8694 
74 51 Gen Thea Equip 6s, 0. 67 8663 
102% 99 Goodrich (B Y Co ist 
ous, 1947 995% 9914 
65 Do 6s, 17 67 = 65 
87 Goodyear T & R 5s, '57. o1% 90% 
75 Gotham 8S H 6s, 1936. 8516 
65 Gould Coupler 6s, 1940. 65 
99% Gr Rap & I ext 44 sri 101% 101% 
110 Gr Trk . of Can mabe ia 111% 
10 Do 6s, 1936 108 107 
112 = 109 *. Loy » gen as Fy "36. 111 110% 
101% 99 f 44s, A, 100% 9 
Luu oy De pol 4468, D, ior6 98%, or 
96 Do gen 4%s, E, 1977. 
111 107% Do gen 5s, B, 1952. 
rH 


87% Gulf St Steel 5i%s, 1942 
8643 Gulf, Mob & Nor 5s, '50 88% 


90 
92 
31% 224% HAVANA EL 5s, 25% 
53% 45 Do cons 5s, 1 51 
106%, 1014 Hock Val Ry ist cons g 
44s, 1 5:198% 103% 


51 Hoe (R) & Co 64s, "34. 59 57% 
102% on Hous B&T R a 5s, or. 102% i 
Houston Oil 5%s, 1940.. 93 
Bt Hudson Coal 5s, 1962... 61 
102% 98 Hud & M ref 5s, 1957. . 100 i) 39% 
74 Do adjust inc 5s, 1957 78h 71%, 
104% Hud Co Gas ist 5s, '49.1057 105% 
102 101 Humble O & R 5s, 1937.10214 102 
102% 101% Do deb 5s, 1932. 102% 102% 


106% 105 iLL ws TEL 
5s, 1956. 

100 89% Illinois ‘Geuteat 4%, 

881, Do 3 1952. 

9344 90 Do coll trust 4s, 

93 87% Do ref 4s, 1955. 

90% 85 Do coll trust 5s, 1953. 

106 - Do ref 5s, .- 

110 Do 6%s, 1936. 109% 

85% o% Mil Cent Louis div & tm 

os 34s, 1953 


78 
102% 


874, 


51. 23% 
51 


ist . ref 
106% — 
"66 91% 
85 
1952. 91 
8914 
89° 


96 91 44%, 9212 
103% 100% mm Steel deb 4%s, 1940. a So 
Ind Limestone 6s, 1941.. 58 
aT% 95 Inland Steel 414s, 1978. » 955% 
96% 94 Do 4s, B, 1881 --+-» 95% 
73 «©68% Interboro g hy Ist a 


59 

94% 89% Do cv 7s, we 
oa 43 Int Ag Cp col 5s, "stp, 
100 Int Cement 


Do ist 6s, A, 1952. 
Do adj 6s, A, 1952. 
9914 89% Int Match 5s, 1947. 
93% 864 Int Hydro El 6s, 1944. 
97 84 Int M M col tr s f 6s,’41 
78 7% Int Paper ref 5s, A, 
6 Do 6s, 1955 


72 
100 
74 


$84 Int Rys Cent Am 5s, 

96 Int Match 5s, 

69 Int Rys Cent Am 6%s,'47 
71% _ Do 6s, 1941 

71% Int Tel & Tel ies. 1952. 
81 Do 4%s, 1939 

6 


1 955 
Iowa Cent 5s, 1938 
Do Ist & ref 4s, 1951.. 
Inv Equity 5s,B,’ 
Do 5s, A, 1947 
Do 5s, B, 1948.... 


K C,FT 8S & M ref 4s,’36 98% 
K C P & Lt ist 5s,A,’52.10514 
Do 4%s, 1957.. 10 
K C South ist 3s, 1950.. 79 
Do ref & imp 5s, ‘50. 96% 
9344 K C ——- ist 4s, 1960. 95% 
934, Kansas G & E 4148, 1980 7% 
75 Keith 6s, 1946 
39 Kendall 5i4s, 1948, w w. be 
94 90 Ky & I Term ist 4s, 
sta, 1961 
103% Kings Co E L & P 5s,'37. 104% 
78 Kings Co Elev 4s, 1949.. 83 
118% Kings Co Lt ist 64s,'54.119 
75 Kinney (G R) 7\%s, 1936 80 
101% Kresge Found 6s, 1936. .102 


102 LACK STL ist 5s,A,’50.104%4 


Do 5%s, C, 1953 10 
L Erie & West ist 5s,’37. 102% 
Laclede Gas 51s, 1960. .102 11% 
Lake Sh & M So -_ 97 o5% 84%, 
Do 3%s, 1997, = 
Do 4s, 1931 
Let C& N aijs, 6, i854 9054 994 
y ete 100 99% 
‘oal Ist gtd 5s,’33.102 101% 
43 
76% 
105 103% Leh Vai Har R R 58,54.105 105 
101% 100 Leh Val N Y etd 4%s,’40. 100% — 
89% 85% Leh V (Pa) cons 4s,2003 87% 8 
100% 97% Do cons 4%s, 2003.... 9814 98 
= = my x 5s, 2003.. -105 5ig 105% 
& N ¥ ist g 4s, 45 92 92 
ibs a & East Ry 5s, 1965.110 109% 
~-¥" & -— 7s, 1944. te aie, 


, 100 saws +4 1941 102 

941% Loew’s 6s, 1941, ex war 97 941, 
100% Long Isi io? g 5s, '31. ve 100% 
101 Do deb 5s, 1934 


119 118% 
75 


102 


10414 

103 
101% 

10216 


92 Do -ref 4s, 1949 4% 93 
86% Lorillard Co (P) 5%4s,'37 3” 94 
102: Do 7s, 1944 112 7% 
= = Ay! r.- 1 


5s, 1969 68 

103% Louisy GE 4. "52.1 
4 & Jeffers Bae 4s, '45 9 
oT esis & —_ uni 4s,'40 A 


4s, 1955 95% 95% 
L & NS & N Ala 5s,’63. 111% 111% 


111% 109 
L& Ni Southn Mon jt, 


100% 100 
McCORM’K E R, 6s,’34. 101 


100 101% 
McCrory Ome 54 i 98 
a &R . 


934 
me 
ti Sug ist 
58% 32% Mans ay of N 


Last. 
86 - 
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90 
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Range, 1 2088. Net Wed.’s Range, a Net Wed.’s Range, 1931 et Wed.’s 
High.Lo High.Low. Last. Ch’ge. “s Close. High. Low High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close. 
Marion Stm Shov 6s, “41 a ot 39%4- %&% Se 112 110 OHIO PUB SVC 7%s.'46. 111% 1114%1114— % 8 100% 96% Sinclair Ome Oil 7s,A,’37. 98% 98% 98% 71 984g 
9814 93 Market St Ry 7s, A, 98% 9 + % 136 138 96%, 115 SS 6 6A sae 113 1124113 + ly 7 981%, 94% Do ist 6 B, 1938. . 95 94 945, 56 94% 
10314 99% Met Edis 4%s, 1968..... met 102 192% : 102% 51 13 Old Ben Coal 1st & 44 40% 40 40%+ % 3 10234 10014 Sinclair Crd © 5%s,'38.. 102% 101% 102 + % 60 101% 
90% 89 Mich Cent 1952. 90 «69 & + 90 105% 103% Ont Pwr Niag F 5s, °43.104 104 104 - 3 101 98 Sinclair Pipe Line 5s,'42.1 9944 99% % 2 100 
104% 1 Mich C Air L 4%s, 79. .101% 100% 100% — % ©. a 103 100 Ont Transm ist 5s. "1945.103 103 103 + i 1 84. 72% Skelly Ol 5%s, 1939.... 75% 72% 721, — 4 52 13% 
103 Midvale Stl & © 5s, '36.103 10214 102% — 53 102% Ore R R & Na "46. 96 So i 103% 102% Smith (A ©) 6%s, 1933.103 1024103 + % 3 .. 
103. 991, Mil El Ry & L ist & 101 Ore Sh L ist ie ‘Se, 46.107% 107% 107% — 1 15 107% 99° 95%, Silvay Am 5s, 1942..... 964% 96%— % 17 ; 
ref 5s, 1961... .102% 102% 102% 33 102% i09 Do gtd 5s, 1946.. 107% 1076 107% — % 4 106 1041, So Bell T & T 5s, 1941..106 105% 105% + % 21 105% 
100 97% Mil & Nor R R ist ext 1 Ore-W: nh RR & N 4s,'61 95 9414 94 % 40 94% | 105 102° Se Col Pwr 6s, A, 1947.105 10384105 + 1% 7 104 
4 eee 90% $0 — % 1 100 95 Otis Steel 6s , 1941...... 99% 9814 99 % 27 97 92 So Pace col 4s, 1949..... 95% 93% 94% — 1 28 94 
- 3 — & Nor =4 e ee 99144 9944-— % 10 ° oot 95% Do 4\%s, 1968 ‘ 9 96% ¢ 219 96% 
% 53 37 PAC COAST 1st 5s, ‘46. 40 321 103% 102 Do cv 5s, 1934 103 103° 10 . <= 
m 1st cons 4s, 1938. 88 87 877, 68 87% “ v4 1025, 98% Se Pac Ore 414s 1977... 99 98% 99 % 213 995_ 
84% 76 Do cons 5s, 1938...... ist Teh ma —ik “3. se 18 Pac, ie of Mo ist, exi 104% 10434 104% + % 86 1048 100” 96% So Pac 439, 1969, w w. 972 96% 96% — % 252 96% 
94 sa >> Fr “5. d vee ™ B-} a ‘ius R 90 1938 96 +% 4 98% 94 S P-S F Term Ist 4s,'50 94% os 94%—1% 15 prt 
100 oO “ gape - 7% % Pac T & T lat 58. 1937. a. : 97% 95% So Pac BR R 4s, 1955... 967 96% 58 
$9" 81" Do ref 6s, A, i946... 82" 82 82 — % 3 84 | 100% 103% Pact & = ae. ibe 104 + % & soup | 111.” 108% So Ry 5s, 1904.......:.:1008 108% 100% — 1% 39 109% 
67 62% oO Sigs, 1949 % 64% 64% + 1% 1 +. 10214 101% Pan-Am P & T 6s. . 1934.10214 101% 10244 ¥% 33 102% 88% 804%, Do 4s, A, 1956 . 82 60 814% — 1% 172 81 
98% 91 Do 5%s, 1978 ........ % 98% 98%+4+1% 3 97 78 50” Pan-Am Pet Cal 6 64 4 35 “gee | 113% 110% Do gen 6s, 1956 ; 11014 10914 1091%4-—— 1144 15 109% 
92 8814, Mo, Kan & T Ist 4s,'90. 91 90% 90%— % 17 91% 105 101% Paramt-Bway Sis. ‘1951. 102% 102% 102% + " 5% 6 102%4 117% 113% Do 6} 195) -114% 11341134 -—- 14% 34 . 
103% 99 Do 5s, A, 19 % 9912100 — 1% 118 100% 97 92% Paramt-F-Lasky 6s -1% 20 94% 93 8914 So Ry St gb div 4s, 1951. s 91% 93 +1 8 90 
92 87 Do 4s, B, 1962. 894 8%-—- % 9 89 62% 51% Park-Lexington 64s, "33 $8 33 33 —1 3 53° 96% 93 So Ry M & O 4s, 1938. 96 + & 60 95 
ee, oa: 2a ie. in 38 35 Parmelee 68, 1944....... 36% 36% 3%- % 1 106% 105% 8 W Bell Tel 5s, A.’54.. 108 soe fs 7. 
100 «(9 o Pac ref 58,A,°65 = ote 2 50. 86 oe = QaT. 7 40%, Spokane Int 5s : 
r+ 8 Do 4 x 1980. : 9 M% 8s a1, 3 21 aa 89% 84 Paramt-Publix 5s, "50. 84 85% 51 5% 105% 102% Stand ou N : > i846. 108 oe sai te 236 103% 
995 8 o 5s, F, 1977. 1 4% — ™ : 00%, 97% Stan I 8 4 72 
te 87% Do 5s, G, 1978. Soe 87% 90 . € 89 e 4 Pathe Bach 3a. er a = & 85% + 7% 257 861% 68 61 Stevens Hotel 6s, A, 1945 62% 61% $2" 13. 62 
11 88) Do Sis, A, 1980. $1 s-am 6S 102% $82 Penn, O & Det 448, 1977 99% 99 99% . oa 
75 1% Do gen 4s, 1975. 63% 61% 62% — 1% 195 5914 Hin Deane et ea ee i 99% | 105% 104 TENN C & I RE 5s,’51. 105% 105% 10°% #, 3 
95% 88 Do 5s, I, 1981........ 90% 88 89% — 1% 522 50% 96% Do cons én. 2048 * 98% 98%, 98%, mB §00 96% 99 92 Tenn Cop & Ch 6s,B,'44 9 92 — 3% 9 90 
$8, 72 Meb & Birm 40°45, sm. ss 8 8 +1 w ss 102%) 100" Do 4%s, 1963.......... tel 100% 100% - . 2 a 92 89 Tenn Cent 6s, 1947... a1 81 +i #@ 
65% 58 Mo, Ill 5s, 1959........ 58 2 as 107% 105 Do cons 434s, i960... 107 ae” ast” * 74 100% | 108 104% Tenn El Pwr 6s, A, 47.107 107% 107% .. 20 107% 
695% Mob & Ohio. ‘th 1977. 90% 69% #95 “= s .. 9 ; 102 994 Term Asso St L 41%4s,'39.101% 101% 1014— 4% 1 .. 
74% Do 5s, 1938 aa 74% 74% — # 52 77 Ss = oe 12065. ----102 101% 102, + % 52 101% | 105% 104% Do con 5s, 1944 105% 105% 105% - % 10 
105% 102% Mont Pwr ref 5s, i943 11004 104% 104% + 9 104% Bf 10 oO 448, vee — % 191 951% 93% 9114 Do 4s, 1953 93% 93 93% + % 4 ee 
, 105% 104 = Do Ss, 1964... ......... 105% 104% 105, — % 53 104% | 1065; 1021, Texark’a & F 8 5%s,'50.105 104 104 —1 20 104 
104, 99 =| Do 5s, A, 1962....:... 104, 103%104, + % 14... 11144 107% Do gen 5s, 1968 109% 109% 109% — % 15 . 109 Sine ; x 26 
101% 98% Mont Tr ist & r_ 5s,’41. 101% 101% 101% + ¥ 101% | 130% 108% Do @ mee 10” 100% 100% 0¢ 100° 95 Texas & Pac 5s, 1977..95 95 95 —1_ ; 
79 Morr & Co Ist sf 414s’39 82 % 30 | ‘0 64s, 1936.......... a 4— we 64 109% 113 109 Do ist 5s, 2000 ...-111 110%110%—- % 38 . 
72 91% 90% Do 3%s, B, 1941...... 91% 91% 91%4 1 991% 933 Do 5s, D, 1980. 95% 93% 94 —1% 76 93% 
és 11 Do aye 1968 101% F a Se 109°" 105% ~ ¢ 100° 94 Do 5s, C, 1979... oo% 4” 95% — & 19 95 
J 4 eee x/ 4 aan > % 
99 97 Mort Bond 5s, i932. '.. 981 98% 98%— % 2 $8 80 Peoria & East isi 4s, i: 108 1 aot 4 8 109 | 107, 100% TSP M Pac Trm Sips '64.168 108 ei aes Ot 
108 102% Mut Fuel Gas 5s,’47....108 108 108 2% «1 101% 93% Pere Marq 4%s, 1980. . 95% 93% ro i as 6% 102% 2 gaa ‘Cop cv 5, 164 Sas 0% > 48% % 15 | 48h 
10514 1021 st Ge, 1066........ - y ee 29 971 
94% 92 NAMM & SONS 65,’43.. 93 92% 92% — ¢ .. Osi 927 Do ist 45, 196........ < we oat ""% 40 - ee ee oe ee, _™m 6 2 
5344 49% Nassaa Ele con gtd 4s,'51 534 51% 51%— % 32 .. 98% 97 Phila, Balt & W 4s, 1943 98 98 98 -, a 98 93 Be ak eee eu Ft 2% os 5 95% 
a 4 363 102 109 Do gen 5s, 1974.......109% 109 109%-4% 7 103% 101 Tol & O Cent Ist 5s, ‘35.103 103 103% + % 2 
25% 11 Nat Radiator 6%s,'47...174 15 17% + 1% 11 . 95%, 92% Phila Elec 4s, 1971. 95% 94% 95%+ % 60 95 100.100 Tol, Wal Vy & O 1st 4 
4% 3 Nat Ry Mex 4%8,'57,asst 3% 3% 3% — 1% 7 .. 102% 9814 Phila Co 5s, 1967. 102% 102 102% + % 110 101% A. 1931 100 5 
5 Do 41s,'26, assented.. 5% 5% 5% - 1 .* 104 10214 Phila El —, pe 298. 104 104 1 8 104 97 Tor, Ham & Buf 4s, al 9 9 95 2 on 
iy 3 _ Do 1st 4s,’51, asst.... 3% 3% 3%- % 1 . 85 779% Phila a me c 5s,'73 80 79% 79%-— % 19 105% Trenton G & E 5s, 1949. 105% 105% 105% + % 2 106 
9914 96 Nat Steel 5s, 1941. 98% 98% 98% .. 130 100 CO BR Fe a pn 5 50520 79% 77% 79 +1% 7 76% 72° Truax Tr Coal 6%s, '43. — =~ i as 
106% 104 New’k C Gas Y- 5s, "48.106 106 1 -~ -  * 102% 102% Pine Ca. Ry 68,'32, reg.102% 102% 102% + % 3 102% 100%4 Trumbull Steel 6s, 1940. 100 99% 100 17 9% 
$2 = % New y Eas 3 R 4 a i: - 91% 91% — _ ¢ 4 . 92% 70% a Pet 5s, 3598... 5% 70% 75 : 132 7414 F 
rry —e - 2% ne 4s, 1 . 22 22 2 23 797 59 Ss 
131% 108% N' Eng & F ist 5,°52.111% 1104 110% + 31 110% | 96 93% Pitte W Va tis, C1000 O5% 94% OM t ey mm © NEP lee... 6 oe oe 8 
106 103% Do 44s, 1961 . 05% 105% 105% + % 14 105% | 105% 103% Pillsbury Flour M 6s,"43.105 105 105 P 5 105 76 69 Do ist con 5s, peas, etfs 
93% 85 New Ori P Sve 5s,A,’52. 93 ts 93 af 29 «(94 103% 1 P, C, C&St L 4%s, J,64.103% 103% 108% + % 4 PETES ie ee RI 6 6 6 —4% #1 . 
93% 85 Do 5s, B, 1955 93 2% 92%, .. 42 92 97% o7% Do 4s, F, 19 ..sess 97% 97% 97%4+ 1% 8 10414 102% Union El L & P 5%s,'54.104 104 104. 6 ts 
9344 90 New Ori Term ist 4s,’53 924% 91 924+ 4 - 110% 108% Do 5s, B, 1975........ 108% 108% 108%4— 15% 1 10214 101, Do ist 5s, 1932........ 102% 102% 102 se 3 102% 
1 98 N Orl, T & M inc 5s,’35. 98% 98% 9%— % 1 110% 108 Do gen 5s, A, 1970....1091%4 109% 109% + % 10 103° 101 Do 5s, 1933 ....+--103- 1026 102% — % 16 
93% 83 Do 5s, B, 1954 83 83 —2 1 ; 102% 99% Do 4%s, C, 1977...... 101% 100% 101% + % 85 101% 73 69% Un Elev Chi 5s, 1945... 714 71. 71 —2 3 
101% 88% Do nies, | peter 90% 885% 88% — % 1. 106 100 Pt Ar Can & D 6s,A,'53.102. 102 102 + % 1 ‘ Do 58, 1945, w w..... 954% 94% 95 .. 39 4 
101% 101 N Y, Bkn & M B 5s,’35.101 101 101 — - oes 104 101% Port Gen = Ist 5s, 1935.102%4 102% 102% +. 8 Do 6s, A, 1942........1064% 106 106 .. m - 
107% 1 i ¥Y'Cen deb 6s, 1935...107% 1064 1064 -— % 68 106% | 108 106% Port Ry, L&P 7%8,A,’46.107% 1 10714 1 % Do 5s, C, 1935. 10044 100% 100% . 4 100 
97% 94 ‘Do 4s, A, 1998. 95% 94%, 944,—- % 58 93% | 91% 86 Port Gen El 4%s, 1960.. 91 90% 91 + % 111 90% Union Pac 1st 4s, 1947.. 99 97% 99 + % 248 99 
10044 100 Do 414s, 2013, w i... ..100% 100 -. 2951 100 79 641% Porte Ric Am Tob 6s,'42 74% 73 73 — 2% 25 73 Do ist & refd 4s, 2008 95% 954% 95% — 4% 12 94 
104 99% Do ref 4%s, 2013......100% 99% 140 99 74% 55 Postal Tel & C 5s, 1953. 69% 68 68%— % "38 65% . i "ae 93% 92 — % 89 92% 
87% 8414 Do 3%s, 1997 ......... 85% 84% 84%— % 22 84 74 ssed Stl Car 5s, 1933 87 87 87 1 18 87 ist & ref 5s, 2008.111% 111%1114-—1% 4... 
86 84 Do 3is, 1997, reg 84 84 84 2 4... 104% 101% Pub S El & G 4is,'67.103% 103% 1034— % 24 103% | 102% § Do 4%s, 1967......... 101% 101 101 + ¥% 19 101 
109 106 Do ref 5s, 3. 107% 106 107. - 43 100% 104% 101% Do 4%8, 1970. .. .. 103% 103% 103% — % 18 103% | 1044100 United Biscuit 6s, 1942..104 104 104 .. ce 
101 100 Do deb 4s, 1934 100% 100% 100% + 81 100 5g 9414 Do 48, 1971, w i...... 95% 9414 95 222 94% 100% 96% United Drugs 5s, 1953..100% 100 100 - 129 100% 
82 i ¥ Cen La 83 83 1 83 10634 104%, Pub Sve El Gas 5s, “465.107 % 105% 105% % 29 98144 97% Un N J RR & Can 48,'44 98 98 98%+ % 2 as 
1 p a - ¢ S o a ie 4s,'37 Be, B A. + B 99 9714 90% Purity Bakeries 5s, '48.. 97% 96% 97% 4 {2 96 75% 69 U S Rubber 5s, 1947.... 2 aoe Z — ¥% | ba, 
io de S. : 96 8914 Pure Il 5%4s, * P ‘ R i 35 8914 99%, o4 Utah Lt & Tr 5s, A, °44 + 11 
1615 iu Do , Be << ui 4 = a : 4 ? 104% a ow vt — 103% 100 Utah Pr & Lt 5s, 1944. .108 1024 103% - . 53 103% 
o re Ss, M4 ' , 113% 105% Utica Gas & EI 5s, '57..11 + 3 Ae 
0344, 10 N Y Fy ny % 86 = s | 198% a am READING 60 4.49 97. 101% 100% es 1% es 101% $4” 73” Util P & L 5%s, 1947... ao 80 13 - ii 310 81 
1 Jon Ast 444s, 1953 102 1 - 4 £ 6% 67% Yo 5s , pits = 69 
sit 67 Docks 50,1938... 67% Br 76% — 8 ¢ 0% | 103, 100% Reading Co Ags, B, °9T. 101% 11g 101g — 1" 21 103 a ee ae 
83° 74% N ¥ Deck Co ist 4s, °51. 76% 76% 76% — 2 43; S64 90 Rom*ten Arms Ge, A. (37 1% 92 % 6 46 23 WVERT’ES SUG Ist 7s,'42 30 a <0 3 2M 
115% 113% N_Y Edison ref 6%5,'41.115% 114% 115. + % 6 91 80 ~Rem’ton Rand 5%s,A,'47 8414 80 80 4% 75 80 103 100% Va Mid Gen 5s, 1936... .102 wei we 1 
106% 104% Do 5s, B, 1944......... 106 — \% 6 10 Ol 95% Rep 1 & 8 5s, '40....... O1 100% 100% 20: 103% 101% Va Ry & P 5s, 1934. aaa 103 1031 — % 23 103% 
110% 107% N ¥ G,EL H&P 5s, °48.110% 10 110 + s.. 93% 85 Pure Oil 5%, Se ee 86% 8514 86 1 37 = 85% 10814 105% Va Ry Co Ist 5s, A, ‘62. 106 —1%4% 10 106% 
oe” 100 ny Ser ist 581932, ”. 101% 1016 3 “y 38 101% 8? 41." Richfield ‘Oil Gal 6s, "44 soe 552 3i oe 2s Bae TT GT), Va & BW ist con te, x 3 
1 I ler ist > . 101 . + ichfie al _ Me 3 54 0 8% Va © 4% 8 2% — 5 
soy, 88 a 4s, 1947 sos af Bos a . a1 $2 Rilo Western ten. aos 83 a3 ; a3 102 98% Va Ry Co 4%s, B, 62 8 38% os 34 $8 % — 1% 
aise ae 1 — ar 0 io 48, A, 1949....... , —- % @ 84, F 2 ; , 
© a 195 86% 86% 86% 27 | «(| 107% 105 Roch G & E 5ys, *48...107 107 107 — 3 ites eel Oe wn be 188’ 104 iol 102 + 3 
8714 80% Do 4s, 1956 ........... 87 86% 86% — mss 10714 105% Do 7s, 1946........... 107 106% 107 G26 80% 76° Do ir | in a i aa 
10 7 Do Ry apes os 14 4% —1 4 73% 100 =. 4 Lark & L Ist 4% 114s. 34. 100% 100% 100% 37 10212 9414 Do 5........- 94% 94% 94% — 2 es 
0 ‘ p su - ¢ utiand Can 4s, t Y 2 19° 73% nae Ms, ; 
119, 114% Do 69) 19482... 2.116 1164 116% + 125 117 | Go 55” Richfield OM Cal 6s, a, 18 So” Warner Bros Pic 60, "30. 842 SOR 51% * & ibe 68 
95% 911%, Do sigs. ae 4 34 93 etfs 56% 55 55 3% 49 97° 94% Warner Co 66, "44, ww. 9 9 98 +1" #3 . 
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Pennsylvania Railroad 
The eighty-fourth annual report of the 
Pennsylvania Railroad Company shows 
total assets as of Dec. 3f last at $2,166,- 
294,831, a gain of $87,906,247 during the 
year. Current assets were $119,445,270, 
of which $25,004,514 represented cash. 
Current liabilities were $74,658,486: The 
net increase in investments for road and 


equipment for the entire System was 


$91,798,977, bringing this item to $2,634,- 
378,941 at the end of 1930. Net railway 
operating income for 1930 was $99,811,- 
259. 

The net income of $68,809, 818 after 
charges and taxes, the same as prelimi- 
nary figures, was equivalent to $5.28 a 


share on the outstanding capital stock of 
$50 par. Operating income totaled $570,- 
465, 360, of which freight revenues were 
$399, 303,150 and passenger returns $113,- 
802,911. The System used 121,941 tons 
of new steel rails, a decrease of 83,874 
tons compared with the previous year. 
“The world-wide industrial depression 
with its large reduction in production 
and consumption and consequent unem- 
ployment,” W. W. Atterbury, president, 
said, “severely affected the traffic and 
earnings. The downward trend in busi- 
ness became more pronounced as the year 
advanced, with no improvement at the 
close of 1930, and the financial results 
were in sharp contrast with those of the 


preecding year. The operations, however, 
were conducted with efficiency and econ- 
omy and substantial reductions were 
effected in operating expenses. 

“To illustrate’ the savings effected 
through reduced operating costs during 
the ten-year period 1921-30, the largest 
gross operating revenues of the Pennsyl- 
vania System were in 1923, when they 
amounted to $775,000,000, or $159,000,000 
greater than in 1930, but the operating 
expenses were $634,000,000, or $175,000,- 
000 greater than in 1930, so that the net 
revenue from railway operations in 1930 
was $16,000,000 greater than in 1923, 
notwithstanding the decrease of $159,- 
000,000 in operating revenues. 


“Buses have been substituted to a con- 
siderable extent for unprofitable passen- 
ger train service,” Mr. Atterbury con- 
tinued. “The public is entitled to the best 
and cheapest transportation service that 
economic conditions will permit. The 
question of rail-motor coordinated trans- 
portation is an economic one, and the 
management believes that moderate and 
non-restrietive regulation, designed to 
prevent discrimination and insure de- 
pendable service, would be beneficial to 
both the bus and truck transportation in- 
dustries and to the public, and that all 
common carriers should have equal op- 
portunity _ta - engage in truck. and. bus 
transportation.” 
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97 95 Do pf (7 (b10%) .. 57 10: 11% — 18,900 i07 23 ‘4 Happiness Candy “ 8 ¢ 5 ee 2,900 5% 37, 1% D war mens 6 <2 % 5,500 21 
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4 1 Chain Stores ae: 7 7 ™ . 3.200 *: i? 5ig Hecla Mining (40c)... || 6% 8 Y 100 % 1 Nipiasi ares (Md) (40c) 9% 8% a % 1/600 
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i ,- — yy 7 (20) a — = A ae ag Ned Sry 3 2 1K + y 3.400 3 81 71% Con Gas Util 64s, A, ‘Zs i " = ; 20 77 
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1” 45% D (full ba) (Big). 1,300 66% | 33° 76 Am Comwith Pwr 6s, '40 78% 77 71% ~ i% Gra, | 966 922 Hous LAP 448,°78,D,new 90% 96% 964 + Ht os 
1 4% De » 10 (5 1% 1,600 66 69% 67 Am Elec Pwr 6s, 1957... 67. 67 67 - 5 67% 97" 95 Do 4%s, 1978, D...... 97 964%, — % 14 
"1% * 1 sent Saf t entrol... 1% ! .. 4,600 1% | 100% 97 Am Gas & EI 58, 2028..100% 99% 100 — % 133 100, 52 40 Hygrade Food P 6s,.49,A 48 47 48° +3 35 50, 
| H sentry. Leather (1 "1312 118 134 + 2% 700 .. 90 85 Am Gas & Fur 6s, 1999, 87% 86 sr + 1% 11 87% 7% 84 Hud Bay M & 8 6s, '35. 86%4 85 85 — 1% : 
| 13% $7 Shattuck of ete - 4% + %& 800 4% | 400 Aum 2028, ee 1am z : 
> Pwr (2k) : 100 . Pwr & it 6s. 2016. 4107 = % 103% IDAHO POWER 5s, '47.104% 1 +s 
3 3 Speaticr (W vig a 4 S. 4 -F eh. ss tong 101 on a... 102 10385 103 1018 + 4 102 ion 938i, Il Pwr & Lt 5%, B,’54.104 103 _ 19 105, 
% 3 ndoah_ Cor % *— % 5,100 7 J8 21% Am x Hail Mills. 5s, Tide. 93% 921 5h 24 92% 94% 86%, Do 5s, 1957..... 93 03 - 4 Sh 
3° 30” Do pf (a3)... * 34iZ #34% + % 1,500 33% | 98 66% Do 4%, 1933.......... on 91% oh % (39 98% | 100° 79% Indep Oil & Gas 6s, ‘30 80 19% 19% — 94 4 86 
5 8S Shera Bas Mase pf (6). 92 92 92 7 10 . 70 55 A.  gecting ct 1936..... 6 66. 15 67 94% 90 Ind Hydro El 5s, '58, A. 91% 91% 91% — 3 3 91% 
ih Signature Hosiery Co. 1% % .%- % = ‘ 75 49% Appalach Gas s.B,'45.. an os = 4% = 64% 861, 8644 Indiana Service | 5s, '63,A oe oe - -- = H 
q = | 1 . 7, 6s, B, 1945, 8 + .. 3 881, 871, Do 58, 1950........... a 
a Silica “—° Hay) ieee ‘ll 327 327 “- 3" 90 Hy bth4 Do 6s, ORO 87 85% 8 —1% 196 86 10314 999 Ind Pwr & Lt 5s, A, ’ST7. Bs 102 102 1 15 103 
H ty 3% Sing M, Ltd, rets(p23c) 4 3% 3%— % 200 . 103% 9914 Appalach Pwr 5s, 1956..103, 102% 103 + i 48 103% | 95 at insult ‘Util Inv 6s, 40, 5 90% 88” 88% — = a 79 89 
| 11 9 Sisto Fin Corp Say aces 11% 11% 11%+ % 100. 100% 95144 Ark Pwr & Lt 5s, = $ ; 99% 60 Intercont ower . 53 53% — 1% Ba 
F —5 10 . Asso Elec 4%, 1953..... % 90%-—1% 219 90 58 Do 6s, 1948, conv..... 54 x 
tae tt Sinith Gor Py OF 184 2 2 im 500 75 Gai Asoo Gas AEA 4%8,°40,c 70% 68” 68 21, 127 67 100% mt, Int Pwr Sec 7s, E, '57.. ay MKR— 1% 1 16% 
ran ing 7 6% 6%—1% 200 ., 76% 65 Do 5%, inv ctfs........ 71% 70% 70%—1 33 69% | 85 me dh dl a ~ a a ae 
| 2 3°, Am air. , Oe 2 2 2 500 2% 73. 63% Do 4%s, 49, C,s7d.. 67% 67% 67% .. B 2 78% 8% Int See 5s, 1947........ 17 Ho) 16% .. “3 
30 at. Ed pf, A (1%) 2 2 @ 200 .. 744%, 67 rs) ie, 1948, x war... 3 pL ps — de 10 60% 89 79% Interstate Pwr 5s, 1957. 89 sr 89 + af = iy 
i Y 1,500 .. oy SS aa - 53 84% 721 Yo 68 apie ries _ 
36 24%, “be oy é age... ene 28 2 26° + Ym 2,300 26% 80 70 Do 58, 1968, 87 d..... 76 75% 75%. 9 9344 88 Interstate P 8 4%s, 1958 92% 92% 92% + % a + 
1 South Grocery’ Strs. 1 1% 1%-13% 200 .. 80% 6844 6 Bh, SIIB 00550556505 17, 15% 76 —1% 122 73% 83° 78 Inv Co of Am 5s, A,'47. 81. 81 81 —1 a 
4 Southern Corp .- 3 35% — 1,200 .. 80 an | Sareer 7 75%—1% 182 73% 78Y, 74% Inv Co Am 5s,A,’47, ai 78 78 78 oe aa 
9% 5 South Nat Gas. 9% 8% % 3,700 9% 60 so Rayon 58, 1950.... 60 59 5944 % . oe 9614 911, lowa-Neb L & P5s,A,'57 95% 95% 95% — 4 3 9 
23% 17% South Penn Oil (1) 18% 17% 18 -- 1,500 17% | 92 Aseo Tel Us '44,C,87d 91% 91% 911464 %& 7 971, 8914 Iowa Pub Serv 5s,'57... 9 t 2% 
14 So Pipe Line (2)........ 14% 14% 14% + % 100 say $0 Do 5i48. 1 | oe 92% 914% 914-— % 41 92 96° 95% lowa-Neb Lt F. 5s,B,'61. ost oi 95 “a 6§ ale 
iy Se Southid Royalty (60c) . a 1288 a —- a ~ . $4 Asso & T 5%s,'55, A 89 88%, 88%4-— & 44 88 96 90 Iowa Pr & L 4%, A, 
ee FL A lle inthe igor 100 | 102, 101% BALDWIN LOC 5s,'33.101% 101% 101% — % 20 101% | 101% 98% JERSEY © F & L. 5s,"47. "aa 100% 101% + 3 32 101 
67; 3 Sw Gas Uti 1. 5 45% 45% — 1,000 con Oil 6s, 1936...... 90% 98 98% .. 14 103% 201. Do 5%, A 103% 103% + 31 103 
j 36° 33S WP Pipe Linc (i)... 33% 33 330 - % ‘100 106 * 103% Bell Tet of Can 5s,"55,A.106 105 1054 “% 2 101" 100% Do $s, B, it, wi. 100% 101 + 1 
‘ ¥ : “ 
x” 13” | me gf Ay hh z a3 25%? —" ixg 900 24% bres 103% ne &. b, 106% 106: bo “i % 21 105% 104 102% KAN C P & L 4%,'61..104 103% 103% + ? 35 = 
Sp Bh, Shama tpt cum Bt. Say SO SOR ae | set aston ae ois 1008 Mam Mea Rk MER | Br hy, Meena Par Bt Mat ta te en ee 
. J J, 1961 9 534 y 2 , ‘i i 
38 Stand OM of Ind (2)... af so sid ."'% 1,000 30% | $e $2” prcuntham a ‘0, 68.95 94% 95° +°% 13... | 93 90% Kelvinator 6s, °36, ex w. 93 93 93 .. 1 
23 19 Stand Oil of Ky (1.60).. 21% 19% 20% — 146 10,600 00% 95% Birmingham Gas 5s, "59. 99% 99 99 1% 8 98% | 100% 98 Kentucky Util H 5s, "él. 100% 99% 100 % 11 
3 Stand Oil of Neb (2 29%, 29° - "200 105 104% Bkiyn Boro Gas 5s, 4 67.105 105 105 + %& 5 10914 97 Do 5s, 1869 00%, 99% 99) os 8 
62 io Stand Ol of Ohio (2%). 4 49 . 800 49% 100, 98% Kimberly © Cake 58, Sahat 22 8 B - i 37 oid 
y WE: | ‘a opper a Oi —_ 
N hy Stand Pow & i, B 3). 44% et "42% 3 200 |. ieediegs §\ < ae es oe 008 \ ee 103% 101% Do 5%, 1950... ‘103% 103% 103% + 31 103 
. " , 8 Se, 1955......... + ¥ a3 say 
eh a” Do pt i 2 Hoo 1% ti00 20” | 190% 984 can 4 hy Sips, 1956. 100% lop 109% — % 34 100% | 101% 99 LACLEDE GAS 5%s,'35.101 100%101 9 100% 
1% 4, Stein Cosmetics, Inc..... 10° 10 10 — 4% "600 .. i Capital Adm 5s,'53,A,xw 85 85 85+ 1- 10 105 100% Lehigh Pwr Sec 6s, 2026.105 a 104 104y i 20 104% 
10 Strauss (Nathan) verses 7% 4% 6%— % 1,700 .. 101% 101% Carolina P & L 5s, 1956. 103% 103% 103%— % 96% 90% Libby McN & L 5s,4 + eS 
6 Strauss Roth 1% 1 — % 14,500 1 101% 9514 Caterpillar Trac 5s, '35..100%4 1 100 P 120 100 oo roe 4 uy Ong ietend Lt = a3 108 108 10 z 
“ » ", on 93 95 ane ar Gas 5s -_ +s 
| os is yay 0). ae 2 24 2 t i 5,700 2 Set $3 3 be ES bong i956: “tm 3 3” Pies 8 one 101 9614 Louisiana Pr & L ‘58,'57.100% 100% 100% + 101 100% 
H ‘ Pub 's,'49... —i% 467 791 
6% 36 sun Inv | cede niin 39 30% 30 ane * * 40 = 70. = Sts aoe Sn: ° oe ar as —- 27 eee | 57 50 MeCORD RAD 6s, 1943. 56 56 56 +1 a 
2% Sunray Oil (b5%)....... 3% 34% 3% 3,500 3% | yaad Cent Hl P'S Se,'G, "68.1004 99%, 99% - 4 3 99% | 95% 91 Manitoba Pwr 5i%4s,'51.. 92% 91% 92%— % 24 92% 
34, Swift ‘intl (3).......-... 38% 37% 38° —"'y% 2'300 33° 100% 9% aaa Sts Elec 5s, C,’54 744 72 2” — 2% 84 71. | 105 102 Mass Gas 54s, 1946..... 5 10446105 + @ 31 105 
Swift & Co (2)...... “11 3e@ He tous BH 730 By | Te, 0% Gent Ste Ries She. C.'s8 as oa oe 1% «15 84 «| 102 97% Do 5s, 1955.......- "101% 101% 101% + 7 101% 
95 81" Swiss Am Elec pf (6).. 94% 4% S872—- % 100 95% 87% Chi Pneam Tool 548,'42. 89 89. 89 — 344 4 96% 96% Memphis P & rine ; _ és 
73 Chi Rys 5s, 1927, ctfs 68 66% 66% — 2 9 52 44 Middle Sts Pet 6 B.A, 45 50% 50% 50% 1% 4 
ah Hy TAOOARE OUR UN me | diy Mca ere Be Be ge | ak Be eke eR aR eR sk 
ose — a Chi Dis A, 70. . ~ Sie D see 
15% 7% Technicolor, Inc 2 1, 2.500 ity 102” 99 oo, Sis: 1888-52555 102 101K 102 23 101% | 97% 24 Do oe 2 Se & 4 i 97% 
oe eco + 15, 8 7 6 ‘igar Sts Real » 49. . . | 2, Do 5 : 
109 108 Tenn EL Pr ~¥ pf (7). a 109 109 + of 100 a 30% oT tana St Ry '52.... 87 87% 87 tf: 2 | 97 po Do 5s , v6 6 HH 16 96 
3% 2% Sec 2% 2% 2% 100 81 70% Cent P'S 5%s,'49 (8 3).. 78% 78% 78% 4 | oS ree pease 5 © & L 5s, 71. een 3 102% is — “4 42 ipa 
ocr 3 ‘pf (7)... * " ¢ } 4 101 waukee G L 4%s,’ 5 
S 304 teaneee 0 ala ss et ll kl 96% 92 Cine Mt Ry Ge, B, 1005. 925 92 oe ose cay, | 94% 80% Minn Gas Lt 4%, 1 "4950.. 94 55. 
; & Allied Stocks 36 36 100 82% 72 Cites Service 5s, # mm ty 50 78% | 96” 91% Minn Pwr & Lt dings, Ta. 95% 25:4 re > 13 
50 46 Todd Ship: Nel 47% 474 47% —1% 200 76 Do 5s, acta: ae | $8, Sure Reine wr Bhs Se, 7. hes ” 3S. 
} Tonopah. Mining es Ff G, b SS ioy Gites Sa ens cotta”: sel boy tom — & 2 TM | 106% 96 Miss River F © Gs,'44 304 033g 1047 12 104 
| fy — eee oh oh 5,400 6" |. 34 Cities SP & L 5ye,'52.. 83 82° SH & 46 &3y | 109% 1004 Mice River Pwr Se'Sl.. lon teak Ips + Q it wig 
1% Lox DLP S 12% 10 10% — 1% 37,700 9% ior 104% Cleve Iitum 5s,A,'54. 100% 100% pe + 3 .. 105° 102° Montreal L H&P5s,A,°51.105 10444105. 17 104% 
Tri-Cont Corp war 6 5% «6 2,400 5% 106% Cleve El Alum 5e,B,’61.1 a 2 44 37 Munson 8 8 6is, 1937.. 44 37 44 6% eS 3 
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Range, 1931. et Wed.'s 
High. Low. High.Low. Last. ch’ ge.Sales.Close. 
| 101% NARRAGAN’T 5s, /.,'57.103 102% 102% ‘® 14 102% 
Nat Elec awe 54s, 78... 78 74% 76 1% 3 
8% is Nat Food 6s, 1944, s 7.. 69 69 69 5 
sore 1 A ~~ & Lt 6s,A, ‘2026. 107% 106% 107% ; 1 2 106% 
30, s P 91% 9114 91 5 
ar De 3s, 2030, B. 92% 91% 92% ly 102 91% 
66% Nat Pub Serv 5s, 1978. TAs 72% 73%— 1% 44 72%, 
10% 10 Nat Trade Journal 63,'38 10 10 10 % 1 
99% 9614 Nat Tea 5s, 1935. ... 99% 98% 99%+ 40 
93 924% Nev Cal El 5s. 1956, u.. 92% 92% 92%— 4% 5 
93% 91 Do 5s, 1956. 92% 925% 92 va 61 91% 
9314 84% New Eng G & E 5s,'47 92% 89% 90% 1% 31 89% 
93 «83 Do 5s, 1950. 90% 89% 90 ly 200 89% 
93 83 Do s 7. 894, 89 89% 3. 
95 88% Do 5s, 1948. 93% 91% 93 % 21 90% 
95% 91% New Orl P S 4s,'35, 5 7. 94 94 94 1 
95% 91% Do 4%s, 1935 94% 94% 2% a 16 93% 
98% 937, N ¥ Pwr & Lt 41g, "67 ost 975% 97% % 217 97% 
107 105% ee Falls Pwr 65,°50..107 107 107 + & 5 
104% 99 h Ind P S 5s, D,'69.104% 103% 104% + %& 31 104% 
104 99% a 5s, C, 1966 ...104 103% 104 + & 17 104 
96%, 90 Do 4%s, E, 1970 96% 9644 96% 7a 73 «96 
967%, 90 Do ur. . 97 97 97 14 
75 66% North Con Ut 5lgs, A,'48 74 72% 74 4 55 
105 98% No Ohio P & L 5s, "51.104% 104 104% ly 6 104% 
rr 93 No Ohio Tr & Lt 5s,'56.100%4 99% 100 54 99% 
103% No St Pwr 6s, g n,'33. 103% 103% 103% L, 70 103% 
Do 5's, 1940. .102% 102% 102% 4+ % 13 103 
ie 8 B +i Do 4%s, 1961 ° . 97% 974 97% 193 97% 
Do 6s, A, 1948 105% 105% 1 10514 Uy 8 
105% 102% Do 5%s, B, 1950 105% 105 10544 \y 3 
00 95 No Tex Util 7s,'35, x w.100 100 1 1 99% 
100 95 os 7 99% 99% "0% 1 . 
103% 99 OHIO EDISON 5s, 1960.103 102% 102% le 29 102% 
99% 96 Obie er 448, D,'56. 99% 99 % 104 98% 
104% 101 Do 5s, B, 1952 104 103% 104 \% 11 104 
103. 100 Okla Gas & Elec 5s,'50.102% 102 102% + 47 102% 
67 57% Osgood Co 6s, 1938 . 61% 61% 61% 2 5 
101% 100 Oswego Riv Pow 6s,'31.100% 100% 100% ll 
106% 104% PAC G & EL 5s, C,"52.106 105% 105% 12 
112 100% Do 6s, B, 1941 112 1114112 + %& 2 106 
995, Do 4%s, 1957.... 99% 99 99% 8 138 
99% 97 Do 4\%s, F, 1960 99% 99 99 % 159 98% 
754%, 70 Pac Inv Ss, A,'48, x w. 72 72 72 8 .. 
100 95% Pac Pow & Lt 5s, 1955. 997% 99 99) he 28 
8614 65% Pac West Ol 6\%s, 1943. 70% 68% 70% be 35 70% 
86% 65% Do s 7. 71 69 70 11 
964 924% Penn Cent L&aP 4148.77. 96 95% 96 My 43 95% 
83 80) 6Penn D & W 6s, 1949 80 80 80 2. 
104% 102% Penn Ohio P&L 5%4s,'54.104%4 103% 104% My 15 
10214 97% Penn-Ohio Ed 5%s,B,'59.102%4 101% 102 Ly 82 102% 
104% 100% Do 6s, 1950, x w......104% 104 104 Me 7 104% 
104% 102 Penn P & Lt 5s, B,'52.104% 104% 104% 6 105 
105 102 Do 5s, D, 1953... 104% 104% 104% + %& 30 104% 
103% 95% Penn Tel 5s, C, 1960 103% 101 101 2 33 
98% 97% Penn W&P 4%s, B.'68, n 98% 98% 98% le 33 
74% 35 Peop Lt & Pow 5s,'79. 72 70% 72 4+ 96 
103% 101% Phila Balt W 414s, C,’77.103 103 103 te 6 
105% 105% Phila Elec 5s, 1960 - 105% 105% 105% \4 1 
107 10514 Phila Elec Pow 5%s,'72.107 106% 107 \y 17 107 
80 70 Phila Rap Tran 6s, 1962 73 73 73 1% 2 
103% 101% Phila Sub G&E ite "57.103 102% 102% ana 10 102% 
RS Piedmont El 6 A,'60. &8 87% 87% % 19. 
99% 3 Pittsburgh Coa Mes, 1949 924 91 924-— y 4 91 
71 Piedmont El 6s,'60, s 15 86% 86% 86% i ws 
102% 98 Pittsburgh Steel 6s, 1948 9814 98% 981%. \%& 5 
97 90 Poor & Co 6s, 1939 93 93 93 2 93 
103% 99 Potomac Edis 5s, £,'56.103% 102% 1024 ly 12 102% 
QR, “' Pub oa". -s m 4%s, D 
98, . 98% 98% 98% 1 
97) Power Corp 'N ¥ 5s, ‘47 9714 95 97} 1% 2 95 
1034 100% Procter & Gam 414s, '47.102% 102% 102% 12 101% 
100° 96) «=Pub Serv Okla 5s, D,"57.100 99% 100 ly 13 99% 
98 94% Pub Serv N Ill 4%45,D,'78 98 9744 97% vA 41 97% 
100 99% Pub Serv N H 414s.B,'57.100 9914 100 % 10 
101 ok Pub Serv N Ill 5s, 1931..100% 100% 100% ly 7 « 
98% 94% Do 4%s, E, 1980 98% 97% 97% ly 122 97% 
10344 103 Do 5s, C, 1966 103% 103 103% %4 9 
103% 100 Puget S P&L 5'4s,A,'49 tes 102% 102% By 49 103 
100 §=695% Do 5s, C, 1950 My Mag 48 99% 
94% 94% Pub Serv E & G 4s, ‘71 794% 941, 94% i 73 
101% 100 QUEENSBORO G & E 
44s. 1958 100%, 1007, 1007, 1 1 
838% 76 RELIANCE MAN 5s, '5476 76 76 2 1 76 
96 4 Remington Arms 5%s,'33 95 95 95 1 
74% 60 Rochester Cen P 58.A,'53 72% 71 71% 1% 94 70 
94% 79% SAXET CO 6s, A, 1945.. 934% 88% 93% 4 3% 97 97% 
3 36% St L Gas & Coke 6s, '47 40 3614 ‘ie lg 
94% 79% Saxet Co 6s, 1945, s 7 88%, 88 88% 5 
109 94 San Antonio PS 5s,B,'58.102\, 101% 101% 1% 12 99% 
% 56 Sehuite R E fs,'35, with 
com stk . 67 67 67 4 76 
68 544 Do 6s,'35. w’out com s 65 65 65 4 73 


} 
| 
} 
| 








Range, 1931. Ved.’s 
High. Low. High.Low. Last. ch’ oe. Sales. c lose. 
90 85 Scripps (E W) 5%s, 43. 8944 89 89 1% 5 
80 63 Servel, Ine, 5s, 1948.... 80 76% 80 4% 3 83 
97% 92% Shaw W & P 4is, A, '67 97% 9714 9 ; 140 96% 
97%, & Oo 414s, B, 1968...... 97% 97 97% ye 14 96 
105% 100% Do 5s, C, 1970. ---105 104% 105 : 9 . 
97% 931, Do 4%s, D, 1970. . 97% 96% 96% ly 39 96% 
101% 100% Shawsheen M 7s, 1931. .10114 10114, 101% 8 10114 
to 10012 Sheffield Steel 544s, ‘48.102 101% 102 ly 3 101 
Sheridan Wyoming 6s,'47 60 60 60 2 
Sai 35% Snider Packing 6s, 1932. 53% 52% 52% % 5 
105%, 99% So East P&L 6s, A, 2025.105% es 10. hg 121 105 
95 90 So Car Power 5s, 1957.. 94% 94% % 5 
104% 102% So Cal Edison 5s, 1944. .103 1034 103% % 1 
1051, 103 Se EE Melos ccceses 105% 104% 104" oh 26 104% 
105% 103 Do 5s, 1951, u r. .. 105% 105% 105% ‘ 2 
105% 104% Do 5s, 1954 seeeee. 105% 1055, 105% % 1 104% 
10544 103 Do 5s, 1952......... 1054 105 105% + %& 12 
105 104% So Cal Gas 6s, 1950..... 104% 104% 104%, .. ss 
96 980% Do Se, 1067........... 94} 4 944+ %& 5 94 
95% ig Do 44s, 196i.......... 95% 95% 95% . 10 
102% 99% Do 5s, 1957........... 102 101% 101% 12 102% 
89 731, So Nat Gas 6s, 44, s 3- 7 82% 811% 8116 7 
96% 96% South Pac 44s, 1981. 96%, 96% - «© 362 96% 
89 73% South Nat Gas A 1944. 87 81% 82% 5% 63 81 
82% 63 Do 6s, 1944 p. 82% 81 81%—1 18 80% 
66 55 Southw Dairy Pr 6s, 38 65 65 65 ‘ 3 
72% 50 Southw Nat Gas 6s, 60 58 59 1 15 57% 
97% 93 Southw G & El 5s, A, ‘37 96% 95% 95% Sy 8 95% 
97% 90% Southw Lt & P 5s,A,’57 9644 9514 9612+ % 10 96 
106 101 Southw P & L 6s,A,2022.106 105% 10514 9 107 
96 Staley Mfg 6s, 1942. 96 10 . 
102% 985 Stand Gas & El 6s, 35. -102% 101% 101% - % 23 101% 
102% 101% Do 6s, 1935, conv. 102% 101% 102 % 57 101%, 
96 Staley 6s, 1942, s AS -sse» 96% 96% 96% 2 
101%, 96% Stand Gas & El "51..101 100% 101 33 101 
1014, 96 Do 6s, 1966...... ..--101% 100% 101 25 101 
85% 75 aM Stand Invest 5s, "37, x w 85 84 1 5 
86 77 Do 5%s, 1939.. coe a ly 2 ; 
100 94% Stand Pow & Lt 6s, "57.100 9942 99% 4 67 99% 
75 73\% Stand Tel 644s, A, Pg 74 7 % 1 
68 53 Strauss (Nathan) "38 60 53 57 6 © us 
82 65 Stutz Motor Car “rs "37. 78 75 75 4 4 ‘ 
102% 10044 Sun Oil 54s, 1939 -102 101% 101% Ty 5 101% 
100 =: 9844 Sun Pipe Line 5s, *40.. 100 100 12... 
103% 102% Swift & Co os. anes... in 103 103 ly 16 ‘ 
10214 994%, Do 5s, 1940 ..... .102 101% 101% LA 27 101% 
103 Ht TENN EL POW 5s, ‘56.1625 202% mse+ & 4 102% 
98% 9 455 Tenn Pub Serv 5s, '70.. 98% % 985% — \% 41 97% 
10044 955% Texas Elee Serv 5s, '60..100 oois 99% la 92 99% 
71 65 Texas Cities Gas 5s, 48. 69% 681, 68 ly 8 68 
80 56 Texas Gas Util 6s, =. 70% 654% 68 2% 24 67 
102% 9819 Texas Pow & Lt 5s 6.102144 102 102% . 130 102 
108 106 Do 6s, A, ee 108 107% 108 1 9 108% 
79% 66% Thermoid 6s, 1934. .. 1% 74% 74%— 1% 12 75 
64 45. Tri Util cv 5s, 1979... 49% 45 47144— 4 103 46% 
85 73 ULEN & CO 6s, ‘44, s-7. 84 84 84 10 
85 73 Do 6s, 1944 ........ 85 84% 85 22 85 
102% 100% Union Gulf 5s, 1950..... 102% 10244 10244 % 80 102% 
911, Unit Lt & Rys Sis. "52. 91 % 45 
104% O74 Do 6s, A, 1952 1048 103% 1044 + Y% 65 104% 
101% 100% Do 5s, 1932 100%, 1007 100%, P 5 
977, 91% United Lt & Pow 6s,’75. 9412 93% 94% 4 42 93% 
102 98 Do 64s, 1974 .... -101 100 00 — 1% 11 
101% 91 Do 5s, 1959 . "a0 99%, 101% + &% 23 101% 
604, 60 Unit P R Sug 6%, 3 A 601% 60% 60%4 %&% 1 ‘ 
69 63 Unit Pub Svee 6s,'42, 69 684 69 +. &% 6 
91 82% U_S Rubber 6s, 1933.... 91 90 y 43 90 
98 80144 Do 6%s, 1932 ......... 98 97% 98 18 
91 75 Do 644s, 1933 . - 89 §&9 89 2 5 
&4 70 Do 6i4s, 1934 . . 83 §3 £3 1 1 
17 69 Do 6448, 1936 .. 77 76’, 76% 1% 5 
7644 68% Do 6igs, 1938 . 4 #4 #74 25 1 
75 69 Do 64s, 1939 ....... “5 "5 75 1 
78 69% Do 6igs, 1940 ......... 78 73 78 1% 2 75 
97% 94 Utah P & Lt 4s, 1944.. 97 96'4 %6% : 8 965, 
1087, 100% VANADIUM 5s, 1941. ; 101% 10% 980 100% 
85 T4it Van Sweringen 6s, '35.. 7914 781, 78% 1% 56 78% 
104 102% Va Elec & Pw 5s, °55,A.103% 103% 103% ‘ BS 
85 74% Van Swer 6s, ‘35, s 7. 78% 78 78 . 9 
96% 9214 Va Pub Serv 5148,'46,A.. 96% 95% 96% + 14 55 96% 
92 88144 Do 6s, 1946 ..... coe OS 91 9 1 91% 
91 90 Do 5s, B, 1950..... 91 91 Tp 16 90% 
74 68% WALDORF AST 7s,'54. 70 6914 70 lL, 17 67% 
104% 10215 Wash W P 5s,'60, s7.. es 10344 103%. 2 1 
10012 2 Warren Bros 6s, 1941. 99% 9714 984 1% 350 98% 
10414 1028 Wash Wat Pow 5s, 1960. 104 1035, 103% ly 5 97% 
10114 96% Webster Mills 614s, '33..101% 1 101% \y 33 101% 
68%, West News Del 6s, 1944. 551g 55 55 ly . 
93 38 West Pa 5s, 2030 APR eT 90 90 1% 5 +4 
100% 9714 Warren 6s, 1941, 8-7..... 97 97% 97 : 7 
91% 86 West Texas Ut 'ss, A,’57 9014 891, 89 %& 64 89% 
911, 86 Do 5s, A, 1957, s-7.... 894% 891% 89 1 
103 101 Westv Ch 54s, °37, s-7.102% 102% 102% : 2 103 
103 101 Wiscon P&L 5s, '56, E..103 103 3 % 1 
102% 101% Do 5s, ‘58, F. ee 102% 101% 102% % 11 
103 101 Do 58, '56, E, s-4. 102% 102% 102% .. 1 





Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
105 101% Wisconsin P S 519s,'58,B.105 105 105 + ¥Y% 2 
101% 101 YOUNGS S&T 5s,'70,B..101% 101 101 % 44 101% 
FOREIGN BONDs. 
90 78 BADEN 7s, 1951...... 0 89 90 \% 16 
80 55 Bogota Mtg Bank 7s, '47 7714 Ti TT j 1 68% 
75 564 Do 7s, B, 1947, new +» 1% 71% 3g 
90% 794 Buenos Aires 7s, 1952... oe? 86 8816 26 q 
9744 85 Do 714s, 1947. 96144 93% 96 % 20 931, 
101 100% Burmeister & W 6s, '40. 10014 10044 100% 2 
69 47% CAUCA VAL col 7s, "48. 67 67 67 2 
80% 65 Cent Bk 7 6s, B, "51. 13% 78% 785 1% 1 79 
8014 67% Do 6s, 1952 8% 78% 78% 3 
99ig 951%, Chile Mite | Bk 6s, ‘31, 815 383, 981% 981, 10 
98 93 Cent Germ Pow 6s, 1934. 97ig 6 97 2 3 
88144 68 Colom Ag Mtg Bk 7s,'43 80 79% 79% 1 8 
78 62 Do 7s, 1947.... 77 74% 74% — 2% 10 70 
87144 794% Com & Priv Bk 5i4s, 37 86% 85% 85% 2 65 86%, 
107 100 Cub Tel ist&ref 7428,'41.106%4 10544 1054 1% 13 
9944 96% DANISH MUN 5s, ’53.. 98% 9714 98% 1% 
101% 99 Do 5s, 1955....... 101 100% 101 15 
80 6914 Danzig bortaw 6s, "52. 77% 75 75% 25% 11 75% 
10144 98 Denmark Mtg Bk 5s,'72 10144 995%, 995% %& 13 
83 63% ERCOLE MAR 64s, ‘53. 795% 795% 79% Ye 5 79% 
89% 8214 Euro Inv Mtg 7s,C,’67.. 89% 89 89 13 89 
84 65% Euro Elec 648, '65, x w. 82% 81 814 127 79 
95 93 FINLAND IND BK7s,'44 94% 94% 94% % 4 94 
824% 75 Finl'd Res Mtg | Bk 6s,'61 82. 81 81 % 37 81, 
824% 75 Do s7 ‘ . 81 80%4 81 2 
90 76% GERMAN CON MUNIC- 
L, 7s, 1947 = 8714 88% + %& 27 88% 
81% 67% Do 6s, 1947 781, 80 2 59 81% 
88 70% Gesfuerel 63, ‘53.... 38% 865, 86% 1% 3 86 
88% 73 Do 6s, 1953 x w 865, 8644 86% 1 3 
35 20 Guantanamo & West R RK 
6s, A, 1958 20 20 20 2 20 
100% 98 HAMBURG ELEC 7s,’35.100% 100 100%4+ 1 3 99 
86 77 Hamburg El St & Undgd 
Ry 514s, 1938 os ee 83 R4 17 
844% 77 Hanover Credit 614s, '49. 84144 835% 54% 24 2 83 
951% 8514 Hanover 7s, 1939. 91% 91 91 1% 7 
87 77 Hung Ital Bk 7148,AC,’63 86 854%, 85% lg 7 
77 58 ISOTTA FRAS 7s, ‘42 75 75 75 1 = Fy 
77 597 Do 7s, 1942 x w re 74 74% Ib 9 75% 
77% Ital Superpower 6s, '63.. 76% 7544 75% x 81 76 
4914 35 LIMA CITY 6%s, ‘58... 38 3644 38 2 4 
59% 43 Muxranhao State 7s, 1958 53% 53% 13% i" 1 51% 
79 o% Medellin 7s, E, 1951..... 73 73 73 41g 3 
100 Melbourne _ Ts, '46 88 88 88 2 1 
78 58% Mendoza 714s, 1951...... 76 72% 73% — 2% 6 70% 
93% 84 NIPPON E PW 64s, °53 93% 93% 93% va 26 
54% 33% PARANA STATE 7s, ‘58 47 434%, 44 3% 8 43 
79 74, Prussia Elee 6s, 1954 78% 78144 78% + % 8 
RIO DE JANE 6%s, '59. 52 511 i 15 
83% e3% Ruhr Chem 6s, A, 1948.. 79% 79% 79% % 1 
854 71 Ruhr Gas Co 6s, A, '53 83 81% 8244+ % 77 83% 
82 6€\%4 Ruhr House 644s, 1958... 79% 79 79 1 8 79% 
3 16 Russia 5%s, 1921,c od. 2% 2% 2% Ay 9 
3 15% Do 6%s, 1919, co d.. 24%, 2% 2% ly 5 
100% 92 SAAR BAS CON 7s, '35.100% 99%% 100% 4 
103 9914 Saarbruecken 7s, 1935. 102% 102% 102% 4 1 
85% 71% Santa Fe 7s, 1945..... 80 83 10 
86 80 Santiago 7s, 1949....... He 83%, 84 2 6 83% 
75 BO Te, BOGR.. 2.2.02. 84 84 84 + & 1 83% 
104% 102 Sauda Falls 5s, 1955....104% 104%, 104% + %&% 2 
96% 90 Saxon Pub Wks 5s, 1932 95% 95% 95% 4 40 
86 64 Stinnes (H) 7s, '36, x w 835% 8244 83% 1% 35 84% 
80 60 Do 7s, 1946, x w...... 75 73% 75 1% 9 77 
87 73 TERNI SOC 64s, A, 1953 85 83% 8&4 46 83% 
95 84 Tietz (L) Tis, 1946, x w 95 94 94 2 
92 80 UNIT EL SVC 7s, '56,xw 92 91 1 10 92 
92% 80% Do 7s, 1956. 92% 92% mi % & 
85 70 United Ind Corp: 6s, "41 84% 83 346 1 31 
Dividend rates in dollars based on last quarterly or semi-annual 
payment. ‘Ex dividend. +Partly extra. {Plus 4% in stock. aPay- 
able in cash or stock. bPayable in stock “eee dividend. 
fPlus 5% in stock. gPilus 6% in stock. hPlus in stock. jPlus 
2% in stock. kPlus 10% in stock. mPlus 3 in stock. nPlus 8% 


in stock 








pPaid last year—no regular rate 





Current Security Offerings 


BONDS 
Alberta, Province of, $3,943,000 ¢ 44s, A & 
O, due April 1, 1934 and 1935, price 100, 
ield 4.25%, offered April 7. Wood, Gundy 
Co., Inc.; Dominion Securities Corp. ; 
A. E. Ames & Co., Ltd.; Imperial Bank 
of Canada, Montreal 
Appalachian Gas ooee pnw pas A additional 
conv 6% debs, initial series, & S, due 
March 1, 1945, offered we & PF. 
Chapman & Co., Inc.; Hale, Waters & Co., 


Birmingham, Ala., City of, $2,000,000 2.95% 
tax anticipation ctfs of indebtedness, due 
Jan. 8, 1932, yield 2.65%, offered April 8 
M. M. Freeman & Co., ‘Inc., 

Brattlebero, Vt., Town of, $250, 000 coup re- 
funding 4s, due Jan. i, 1932- 1951, yield 
3.85% to 3. 90%, offered April 6. Hallgarten 


& Co., N. 
British © anit Power Corp., Ltd., $4,000,- 
lst and refunding and coll tr's f g 5s, 
poses offered March 16. Nesbitt, Thom- 
son Wood, Gundy & Co.; Societe de 
Placements du Canada, Montreal. 


Construction Materials Corp., Chicago, 
1,500,000 2-yr 6% notes, due 1933, price 
, yield 6.25%, offered April 8. Union 


Cleveland Cor ;_ Cleveland Trust Co., 
Cleveland ; . Becker & Co., Chicago. 
Davies trees H.) & Co., Ltd., $2,500,000 re- 
funding Ist coll tr g 5%s, due Jan. 1, 1951, 
price 101, offered April 3. Hawaiian Trust 

Co., Ltd., Honolulu. 

Dayton, Ohio, City of, $465,000 school dist 
4s, due Oct. 1932-1946, yield 2.50% to 
3.80%, offered ‘april 8. Eldredge & Co., 


N. Y. 

Federal Intermediate Credit Banks §11,- 
000,000 3% debs, due Oct. 15, 1931, Jan. 15, 
1932, and Feb. 15, 1932, offered April 2 
Federal Intermediate Credit Banks, N. Y. 

Greenwich, Conn., Town of, 3440.00 g 3%s 
and 3%s, M & S, $275,000 344s, due March 1, 
1932-1936, vield 2.25% to 3.50%, and $165,000 
3%s due March 1, 1932-1941, yield 2.25% to 

4.70%, offered April 7. Salomon Brothers 
& Hutzler, m Bs 


R. L. Day & Co.; 
Robert Winthrop & Co.: 
Hannahs, Ballin & Lee; Schaumburg, Reb- & Co.; 
hann & Osborne, N. Y.; First Detroit Co., 


L. F. Rothschild & C 
Rutter & Co.: 


1, 1938-1941 and 1961, price 


100 and 99, yield 


4.50% and 4.56%, offered April 7. A. Iselin 
the Canadian Bank of Commerce; 
Gairdner & Co., Ltd.; Nesbitt, Thomson & 


Hawaiian Pineapple Co., Ltd., $5,000,000 Detroit, and Otis & Co., Cleveland. Co., Ltd.; Dyment, Anderson & Co.; C 
5-yr 5% g notes, A & O, due April 1, 1936, Pennsylvania Power & Light Co. $100,000,- Burgess & Co., Ltd., Toronto 
price 99, yield 5.22%, offere April 7. 000 Ist g 4%s, series due O81, A &O, due 
American Securities Co.; Peirce, Fair & April 1, 1981, price 9644, yield 4.68%, offered STOCKS 
Co., San Francisco. r : ; 
April 17. Guaranty Co. of .; Harris, " “ a ae 
International Railways of Central America Forbes & Co.: Halsey, Stuart & Co., Inc.: Aircraft Products Corp. 20,000 shares com- 
’ l-yr 6% sec g notes, A & O, due Brown Bros. ‘Harriman & Co.; Bonbright mon, no par, offered March 30. Charles 
April 1, 1932, price 100, yield 6%, offered § & Co., Inc.; Bankers Co. of N. Y., N. ¥. A. Farvelis & Co., Detroit. : 
April 2. Henry Schroder Banking the Union’ Trust Co., Pittsburgh; the Atlantic National Trust Shares, Series 
Corp.: Blyth & Co., Inc., N. Y. Philadelphia National Co., Philadelphia. A," each share represents interest in 
Interstate Telephone Co. $2,000,000 1st #53, Pittsburgh, Pa. City of, $300,000 4%s, due + ol gy Eg Ty EE 
Series * ue April 1, '1961, price March 1,” 1932-1946, yield 2.25% to 3.70%,  ficNational Shares Corp.; F. V. Nixon 
yield 5.45% , offered April 7. "Bonbright ’ offered April 2. Stephens & Co., N. Y. 2 ta. : tan. Gee oe, — 
Co., Inc.; Paine, Webber & C Public Service Co. of Northern iiiinots $40, - I am Fined 1 a! Sk am ; h st 
Investors Mort age Corp $50,005 coll tr g 900,000 1st lien and refunding g 4%s, Series average t ay ee ee eee each snare 
Series “ due April 1 , 1934, price 100, we cee A & O, due April 1, 1981, price 97%, 7s, pmetecrnaps hi th partic ipating non- eo 
wield. 6%. offered’ March ''29-ichmond *yield 42%, offered April 6. Halsey, Stuart a CNR? SSS UE Gl Fee siares ¢ 
Trust Co., Richmond. & Co., j N. ¢ common of 27 companies, offered April 3 
Langendorf United Bakeries, Inc., $1,000,000 Roselle, N. J., $190,0006s, J & D, due June eo a eS . 
Ist conv s f g 6%s, due March 1, 194i, price 1, 1932- 134) yield 3% to 13-79%. offered April Suscrviced American Fixed Equities, each 
9914, aicnad March 27. Dean. Witter & 7 #H. lien 0. Y. share represents an equal undivided inter- 
Co, San Francisco. St. a Minn., City —. $1,000,000 genl est in all deposited units e uivalent to 
Los ‘Angeles, Cal., Loyola High School vt 4s, A &'O, due April’ 1, 1932-1961, ee oS Mea OS Ue aloes 6 
$415,000 Ist ser 5%8, price 100, yield 5.50% yield 2.50% to 3.75%, offered April 6. Har- COmmen © > gomgenies J & J15, priced 
offered April 7. T. A. Oakey; Banks. ris, Forbes & Co., N. Hr market, ONY Apri] 6. Supervised 
Huntley & Co., Los Angeles. Saranac Pulp & Paper Co. -» Ine., $350,000 6% Shares Corp., ! 
McAlester (Berry) Corp. $300,000 Ist coll tr 3-yr sec g notes, due Jan. 1934, price - 
g 6s, Series ‘“‘E,’’ due Aug. 15, 1931, to Feb. 98%, offered April 2. White, Geary poe ‘ ; 

15, 1941. price 100, yield 6% t, offered March Co. ee . cia ete , Utilities Power and Light Corporation 
d ercantile-Commerce Co t uis. Southwestern ssociate elephone so. Teihet Ne . . 
Michigan Associated Telephone Co. $2,500,- 250,000 Ist g 5s, Series “A.” due April 1, The Utilities a ow Light Corpo- 
000 ist g 5s, Series ‘‘A,’’ due Aa > > 1961, price =: wy Sig one ril 7. ration reports for 130 a consolidated 
price 94, yield 5.40%, aitered April 7. n- onbright ~e ne aine ebber & 0, ‘TES 
bright & Co., Inc.; Paine, Webber & Co., Ca.. m. B. - oe $7 236, 84 a charges, 
N. ¥. Springfield. N. J., $298,000 6s, J & D, due ‘axes and depreciation, equal, after pre- 


Middle States Corp. $500,000 coll tr 6% g 
March 1, 


notes, 
fered April 3. 


New York, State of, $34,975,000 serial g 3 
and 3s, 
($31,325,000 344s and $3,650. 

Bancamerica-Blair Corp. ; 

Manhattan Co., Inc.; 

Webster and Blodget, 


April 8. 
national 


bons Co., Inc.; Roosevelt & Son; the Minneapolis; 
First National Old Colony Corp.; Esta- Om 
brook & Co.; E. H. Rollins & Sons, Inc.; Winnlees. City of, 


Dewey, Bacon & Co.; 


due 


M & §S, 


1932, price 99%, of- 
Peabody & Co., ne, 


due yy 15, 1982-1 6% 
000 34s), aneet 

Inter- 
Stone & 
Inc.; Geo. B. Gib- 


$700,000 ist 


Kountze Brothers; 


offered April 7. 


offered March 
ings Bank, Dallas. 
Union Stock Yards Co. 


United States 


101, offered March 31. 


Province of Manitoba, 
Canada, $3,300,000 g 4%s, A & O, due April 


of Omaha, 
gz 4%s, due May 1, 1946, price 
BancNorwest Co., 
National Co., 


June 1, 1932, 1934, 1935, yield 4% to re 
H. L. Allen & Co., 
State Securities Corp. $100,000 Ist r e coil Zz 

6s, due March 15, 1932-1936, price 100, yield 
17. State Trust & Sav- 


Ltd., 


at the end of the year 


bined 1,197,881 Class B and 
common shares. This compares 
$7,617,657 earned in 1929, equal to 





ferred dividend requirements, to $4.08 a 
share earned on 1,495,407 no-par shares 
of Class A stock and scrip outstanding 
After Class A 
dividends, the balance of $3,006,794 was 
equal to 95 cents a share on the com- 
1 953, 875 
with 
$4.79 
a share on 1,355,214 Class A shares. 
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Debits to Individual Accounts by Banks | Statement of New York City Member | Statement of Member Banks 
‘ P Banks | PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES 
i Millions 
Comananne = lige 8 r.1, Apr. 9, ——Al ae —Chicago.——— 
Loan: 1931.’ 4) 31. 30. | Apr.1, Mar.25, pr.2, Apr.1, Mar.25, Apr.2, 
Wederai R Par tas yer ee ‘securities eae ge See ae $3,066 $3,163 $3,284 | Loans: I9gi’ 1981. 1930. 1981. 1981. 1930. 
— 68 6doC sana ali ‘a 2 5 ~——pesseoseneroniespr rere see 2,236 2,268 2,496 | On securities... $7,208 $7,349 $8,244 $767 S78i_ $882 
3 . ° . mason mame —— other. . “ > 5 
ey gebene ot se by es fas sige aee DIE, ciinrcsasetncatet et ctceweeed $5,302 $5,451 $5,780 Total .  SIsdi9 FiE47) Fieois $302 Figo Fass 
iP liadelpbia 2 Ger'sso «= Sar'zep © asaons | vestments: US “Gov. secur. $3,777 $3,814 $2,848 $310 $339 $158 
4 eve ’ ’ . . S. Gov. secur. X , 
5—Richmond seceteocs 24 296,482 233,901 347,681 ee Se securities..... $1,423 bee $1,188 Other vives te 3,777 3, 162 __ 2,872 306 299 204 
oo ~- e = en 4a ae) ——_— —— —— Total ........ $7,004 $7,516 $5,719 $616 $638 $362 
t Louis... 1600 286 2S "308,953 Total investments ............... $2,556 $2,523 $1,944 | Tot joans & inv.$22,973 $23,046 $22,633 $1,918 $1,963 $1,846 
9—Minneapolis ...... 17 136,713 129; 372 203,433 7.724 | Res. with Fed. —— 
10—Kansas City rea 28 254,591 240,384 345,117 Loans and investments—Total....... $7,858 $7,974 $7,724 reserve banks. $1,810 $1,779 $1,738 $170 $172 si81 
1l—Dallas ..........- ’ ’ 752 ash in vault 
1S-Gan Brancicco ... 2% GAS  G81.081 Gnisy | Reserve with Federal Reserve Bank. sta $822 $77 | Net demand dep. 13,748 13,600 13,329 1,141 1,194 1,241 
Total 266 $12,078,335 $10,609,840 $17,704,681 | Net demand deposits.........-....--. 5,091 5.99 SS. | Gove, debesita:. so sat 3 & 
RKeee sss Ere ——— yori — SNBO GOOG 2 ncccccccscscccccccscocs Uy ‘ 
SPREE Te +3 i 61 Due from banks. 1,770 1,866 1,232 161 171 133 
New York City...... ne 6,685,530 5,820,442 10,388,316 Government deposits sepsesecscessees = = Bue to bake - $990 -S'312B'08L 5 pie br 
ee oe 392,805 . 789,398 316,365 SR El CER iviina na ¢cecnaessneeshneses 1,254 az 975 orrowings from 
TEs, t.S S - * Sorrowtane t: from Fed. Reserve Bank ... ahs 31 Fed. Res. banks 29 35 82 1 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition April 8, 1931. 
Combined Fed. Res. 7 a N. Y. Federal Res. Bank.— Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
RESOURCES. Ape. ¢ Ay. - Age. “Apt. 8, “ee *. 4p. 9, District. Reserve. Discounted Gov. Secur. in Circulation. Res. Acct. &c. 
; : MIB cccdcwacersae $221,094,000 $7,322,000 $46,182,000 $134,806,000  $143,919,000 84.4 
gt Era Oe Beiedteua Sree 8) ere Oe ete Be 
U. S. Treasury.............. 32,848 32,648 42,245 13,300 13,300 15,357 | Gievelandl .”- "77". 301°309°000 13,711,000 57,855,000 180,009, 100 193,304,000 84.0 
Richmond ’ , , 16, . 5 ’ ’ . 
om a = exclusively against $1,765,962 $1,757,772 $1,745,829 $365,219 $365,219 $273,951 Siesta sigthae eee gt yer} 131,770, 00% Bich yee + 
Scere eeeseresesese , y , , , ’ . . id cago a » . ‘ A , >, . 
Gold onenen fund _ with St. Leute ,632, 7,421,000 23,899,000 76,834 72,774,000 77.5 
aun a e a aed 340,763 508,978 587,240 126,372 132,657 140,783 Minneapolis try $8, 190,000 8,417,000 25,061,000 49,478,000 51,468,000 70.0 
0. an J PGR GE cccccccs > 5 ’ ’ ’ ° ’ 5 ’ ’ . 
held by baiiks.........-.---- 824,296 848,452 704,212 545,531 569,158 416,017 | Danae 43°753.000 7'572.000 —«-29,357,000 -—«27'576.000 —=57°706,000 40.1 
niacin $5,131,021 "$3,115,202 $5,037,281 $1,087,122 $1,067,004 $890,751 | S8D_Francisco.....-. 305,251,000 5,830,000 38,992,000 161,723,000 189,543,000 87.8 
‘otal gold reserves........ * * . 5 . ’ ’ ’ ’ ’ 
Reserves ether than gold..... 177,992 180,008 184,069 59,008 58,231 54,017 , 
Total reserves ...........- $3,309,013 $3,295,210 $3,221,350 $1,096,130 $1,125,265 $884,768 Foreign Bank Statements 
Bills discou ied" eeccccoccoce 78,100 73,954 67,460 24,001 20;883 13,277 REICHSBANK 
8 ciscoun' (Thousands of Reichsmarks) 
A Govern- 
Se a *Age,T. “Mags Mags 2h Mags, OG, 7. TAR 
Other bills discounted. -. °°: - : - ; ; ; Gold coin and bullion. 2,343,644 2,323,403 2,286,123 2,286,184 2,285,303 2,544,497 
Total Lag discounted..... $142,585 $163,630 $226,164 $34,755 $36,187 674 Reserve in foreign currencies. ‘234,659 257,119 222,592 209,164 189,424 350,286 


Bills bought in open market. 171,729 166,622 267,002 57,544 76,535 02,756 
U. 





" t ti 
Bonds prcanres ’ —_— — ; 66,719 66,600 58,226 22,523 22,523 19,388 
a atin 59,225 63,226 184,404 12,578 13,263 66,808 
Gertificates a Sse cseces 472,711 468,537 284,666 147,612 146,927 121,368 
Total U. S. Govt. securities $598,655 $598,363 $527,296 $182,713 $182,713 $207,564 
GE I Sccncccesctccs * detene suaune ee °  Seaens - “Sede 6,750 . 





Total bills and securities.. $912,969 $928,615 $1,029,242 $275,012 $295,435 $379,744 
Due from foreign banks...... 697 707 711 223 232 226 





F. R. notes of other banks.. 14,383 13,608 16,764 3,651 4,039 4,160 
Uncollected EE cevcceapeeee 475,629 501,567 571, — 123,456 151,429 151,215 
Bank premises .............-. 58,364 58,338 58,507 15,240 15,240 15,664 
All other resources........... 17,287 17,617 12,304 4,787 4,826 3,490 
Total resources ........... $4,866,442 $4,889,616 $4,977,588 $1,542,500 $1,617,349 $1,452,544 
Fea nes nee nae ; 
er eserve notes in ac- 
— ae Nbeseccesess $1,505,143 $1,497,811 $1,558,305 $269,919 $278,261 $184,389 
eposits: 


— bank—reserve ac- 








CEE citimeicdbonacassans 2,388,700 2,391,814 2,344,643 984,467 1, am. 881 957,724 
SS DESEO ES 29,884 29,140 25,683 12, ‘010 9,617 2,869 
OO. SS 5,243 5,151 6,371 1,790 1,699 2,575 
Geer GepOGs «no. .0.000.. 18,680 20,113 18,779 8/387 10,124 8,173 

Total Gepewits ....occccecce - 846 $2,446,218 $2,395,476 $1,006,654 $1,045,321 $971,341 

Deferred availability items. 460,439 487,611 553,971 115,732 143,805 141,260 
— gs aa 168,713 168,825 174,217 65,540 65,624 69,735 
RI ded ance cunassaceessece 274,636 274,636 276,936 80,575 80,575 80,001 
All < other ETO 15,004 14,515 18,683 4,080 3,763 5,818 

Total liabilities.......... $4,866,442 $4,889,616 $4,977,588 $1,542,500 $1,617,349 $1,452,544 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined.... 83.8% 83.5% 81.5% 85.9% 85.0% 76.6% 
ga ee liability on bills 





pu for foreign corre- 
pS: ageliresge <a $429,536 $430,784 $469,571 $140,483 $141,732 $154,337 
GOLD MOVEMENT BROKERS’ LOANS 
Week “nded April 8, 1931. Ow Sia. 
Imports: Own Out-ot- 
NN 0 io: hin%cdwse sare de $685,000 Ac- Town Oth- De- 
Chiefly from other Latin-Amer- Pa . ones — ag — nae 
fean countries ..............000; 325,000 yy RS +1391 258 226 1875 1,506 369 
ar. ey ’ ’ 
ME. oiled an ah cvtin sided ence $1,010,000 Mar. 18 - L378 Ba 246 1,913 1,502 pe 
ar. ood, ’ , 
ia ee ee ee Mar. 4....1,316 210 264 1,790 1,392 398 
—psaage Feb. 25....1,267 260 271 1,798 1,390 408 
TIN ois oicenccecdwedon $6,602,500 | Feb. 18....1,229 267 276 1,772 1,365 407 
From Argentina ................ 3,851,000 | Feb. 11....1,147 315 287 1,749 1,335 414 
Wrom Mexioo ................... 1,981,000 | Feb. 4....1,099 318 299 11,716 1,294 422 
MO IE a8 os. oo na 55.cs-cnw ns 548,000 | Jan. 28....1,089- 328 317 1,734 1,303 431 
Chiefly from other Latin-Amer- Jan. 21....1,101 330 326 1,757 1,312 445 
Rae 388,000 | Jan. 14....1,132 343 344 1,820 1,374 445 
——§ | Jan. 7....1,206 315 358 1,879 1,422 457 
BOE co cccincnassvcnchesiacesens $13,370,500 1930. 
RESERVE BANK CREDIT AND Dec, 34.2.1362 Zon 363. L920 L408 512 
Dec. 17....1,184 395 430 2,008 1,475 534 
ee cea ae ee a eo 
(Millions of Doll a a . . 
Oee eee nct Change Since. | APF. 9....1,471 1,184 1,339 3,994 3.490 513 


Apr. 8, Apr. 1, Apr. 9, : 
31 1b31. 0. DISCOUNT RATES OF CENTRAL BANKS 












Bills discounted ..... 143 —21 — 83 
Bills bought ......... 1722 +5 —9% Pent Date Puties 
U. 8. certificates... so +1 +72 RO Jan 2 ial 
Other Reserve Bank i é 42.. | ‘Wiese Week °° °°°°°° a 1 2% 
GORE. co cccconcensces 16 +1 — 11 1 4 
Total Reserve Bank 1 3% 
aE Peay 929 —14 —118 4 
Monetary gold stock.4,706 +8 +271 1 
Treasury currency 1931 
adjusted ........... i786 -38 —& 1931 
Money in circulation. 4,614 — 6 +119 i 4 
Member pom reserve 1 ; 
ee - 2,389 —3 + 44 1 
ded capital 1 
ae a ou 1 
deposits, &c. ....... 407 ce - | el < 4 


Bills of exchange and checks. 2,018,200 2,083,690 1,465,369 1,626,352 1,842,293 2,027,022 
Silver and other coins..... 

Notes on other banks... : 
CO are 
Investments .......... : 
Other assets .......... 
Notes in circulation 


Other 


maturing obligations. 


Other liabilities ....... 
Bank 


GENE: Sc4s-0bn.c.046. 00s 


3,228 157,157 194,992 179,264 166, 163 126,385 
O11 119 4,144 20,797 18,699 15,257 13,847 
155,219 274,072 86,690 91,315 84,608 56,326 
102,690 102,802 102,262 102,264 102,264 93,133 
519,832 476,460 555,653 551,145 549,533 511,644 
4,377,850 4,455,672 3,765,684 3,967,904 4,144,808 4,567,390 
332,848 387,452 342,845 265, 866 301,308 519,414 
258,572 281,402 340,682 339,600 338,962 159,479 
5% 5% 5% 5% 5% 5% 


*Cable report; subj 2ct to t revision. tAs reported in the official Reichsbank statement. 












































BANK OF FRANCE BANK OF ENGLAND 
(Thousands) 
(Millions of francs) Apr. 8, Apr. . Apr. 9, 
aoe 4, Mar. 28, Apr. 5, | 931. 931. 930. 
931. 1931. 930. | Circulation ....... Ss £357,056 £359,250 
Peer TT ere 56,096 56,116 42,357 | Public deposits.. 9,863 17,242 15,167 
Sight bal. abroad. 6,940 6,939 6,913 | Private deposits. . 93,506 .481 101,908 
. bills bought | Bankers’ account... 59,506 788 65,251 
RE 19,341 19,339 18,722 | Other accounts. 34,000 34,693 36,657 
Com’! bills, France 5,799 6,923 5,059 | Govt. securities... 33,399 30,349 55,861 
Ad. against secur. 2,941 2,858 2,697 | Other securities... 39,498 50,313 17,351 
Negotiable bonds of | Discts. & advances 10,889 24,628 6,288 
sinking fund..... 5,082 5,082 5,394 | Securities ......... 28,609 25,685 11,063 
Circulation ....... 79,464 77,863 71,575 | Reserves .......... 48,138 48,330 61,531 
Credit cur’t accts. 21,916 24,350 13.338 | Bulliom .......rcces 147,023 145,387 160,781 
PEE Casbarce doves 05.83% 54.90% 49.89% | Prop. res. to liab.. 46.5% 43.6% 52.5% 
Bank rate ........ re 3% Bank rate ........ 3% 3% BYO% 
BROKERS’ LOANS 
7 ; NEW YORK REPORTING MEMBER BANKS 7 
| | | 
| TOTAL 
6+— = = 16 
——- 15 
| 
q iz 
a an 
a T eis seme 462 
[@) i | re} 
°o : ;} Oo 
& v 
Fs) y Fo) 
2 i i | ow 
oO 3 — Sere: Poa : aor —. —3 5 
= f FOR ACCOUNT OF - |-=s 
4 rt HERS aad 
| 
| 
7 i 
FOR OWN ACCOUNT a : 5 a 
Prag: 
oO _ a — iO 
1928 1929 1930 1931 
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Now on Sale! 
The FIRST ANNUAL CUMULATIVE VOLUME 








For $25 the annual volume One 


dollar additional for postage 


Eight monthly and four quarterl) 
cumulative volumes of The Index 
$12. Full service, including tl 
Annual $33.50. 


For the first time The Times news of a full year is indexed in one volume. 
To The Times quarterly news indexes (begun in 1913) and the monthly indexes (begun 
January 1, 1930) this additional convenient service of a complete year’s news listed in 
cumulative, chronological form is now offered. 


Each news item in The Times—the foremost newspaper of record—is listed in The Index. 
Ihe date, page and column of appearance in The Times are given. Alphabetically ar- 
ranged by names and subjects, with full cross-references to persons and related events, the 
listings are a brief summary of the news items. 


For complete information on the usefulness of The Index address The New York Times, Times Square, N. Y.) 


Che New Vork FGimes 









































